k 



J3i <> 











s Timber, Buil^fffteteiidl^em^atKi - ’ 
Ptambmg Emift>m^fiwttWcotismwtfw 
• and Allied Trades. . Jtertha^ic«t§l333 


No. 27,068 


Thursday September 9 1976 ** n °p 


w 

iars 


»ei 

■y 


f The world’s most 

I expensive 

1 twist suiting cloth 

Q: 


mm 

?oV 


CONTINENTAL SgltffG PRfCgi AUSTRIA Sdk13:- BELGIUM Fr.U; DENMARK KrJ; FRANCE FriS0 t GERMANY DM1.70; ITALY NETHERLANDS Fl.t-75i NORWAY KrJ; PORTUGAL &e!l7.U>; SPAIN PtuJS; SWEDEN Kr-2-TS; SWITZERLAND Ft. 1.70. 


NEWS SUMMARY 


BUSINESS 







MU 


lots ini W to 



new 


Vinca 


•..a Dt. Henry Kissinger,’ TLSi 
•’ ■, eretaiy of Stated reported .to 
: r-J. -esldeiit Ford in Washington 
u the progress of tair sonftm 

• v.;. jrica initiative, rioting con- 
“ zaed 'yesterday in townships 

. itslde . Cape Town, . and 
' c’banneslmrg. 
r n Jn Soweto near Johannesburg 
ur people were reported dead 
* : :er residents petrol-bombed a: 
•■'•‘isteUor 10,000 migrant worfcew. 
Cape Town there were 
'■ >" .’■■newed dashes between police 
d coloured demonstrators. - 
. While Mr. WHUanr Schanfele, 
“•‘S. Assistant Secretary .for 
Tican Affairs, sounded . Presi- 
u : nt Nyerere of Tanzania. Mr.- 
? . n Smith,. Rhodesian leader, said 

• p-i (.would meet Mr. John Voider. 
i.,iuth African Premier^ . in 

v> ,:*etoria early next weefc . 

Salisbury, further measures 
counter terrorism 


• EQUITIES suffered a sharp 
setoaek, following the seamen’s 
strikedeclstoa. The FT30-sfcare 
index fdl 7.2 to 350A. a new 
low for 1976. The All-Share 
was li per cent. ;d6wh r . at 
144.68; while Shippings, one of 
the hardest-hit sectors,, was 3J 
per cent., lower at 363,79. 

• GILTS also -had a poor day, 
withl tosses ranging to $L~ Tbe 
Goveanxmeot ' Securities index 


FI: GOVERNMENT 
SECURITIES 
INDEX 


" ,|V 'iD 0 unced, among' them tnanda- 
r ' --iry death sen tenc es for tfecrnit- 
guerillas, possession -of inng, 
- »>iy act of terrorism, haitwraring 
.leriilas or failing to . report 
eir presence. Bade Page 
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;<mith tapes fn - f«u 0.44 to sum, tts wggest 
Vi Ison papers oneway toss for Jnst over six 

ape recordings of Sir Harold * eeks ". 

'tison’s-HMS Tiger talhs _ with a STERLING gained 5 points 
r. Ian Sinith,- Rho des i an ^ T . rr j» 4 ,f n j j fTi n . 

mister and conversations with 91.7729, its . w ®***^ 

' .trmer President Nixon- -were elation "widened to 39.8 (39. 71 
. npng the missin documents. of per cent Ihe dollar's widened 
.'rittin’s.former pPrhneJklhistor to TtiB2 *(2.®9). - 

"i Old Baiiy jury was told yes- . • 

'.’xday when tire trial began t>f • GOLD gained 61 to 61113. 
ne man who denied five" -bur- -. - ’ ; . 

lory charges and anotitor Who • WALL STREET was ;1.S3 
ilso pleaded not guilty to die- down at 994.76 near die close, 
■icmestly receiving the property. 

train of* Britain borrow** fi^oro-.Aom. rapper-, 
I™? JJI - - g®* « f 26 ^anfcr led by S 4 

Oilt OT W0TK Bank antf ^Samuel .Montagu to 

. r. Thomas .Dyer, a 45-year-oM 

ondon teacher and Scientist of Eaglan^ _, Back 

ho yesterday won BBC-Raidio . .i 

"s Brain -of Britain contest, to . i 7 : 

• rawing the dole '.had seejddg €«1 1113x101*111 

•••ork. ‘The f aet that Ftnuneni-v - - “ 

• oyed rather symBblisea the. 
jtional malaise,” he said. ‘ f We i 

. m J t realy know whatto do yith 
- ir brains.” Mr. Dyer hold a 
' 7ndon University degree . In. 

: lemistry and mathematics. 


'ory funds 


me 

• OIL PLATFORM builders are 
likely to enjoy a resurgence of. 
business Within the next eight 
months, when a new development 
prpgrannne-in the North Sea is 
expected- to begin. Back Page 
~ substantial improvement in .'and Feature, Page 16 
'ie Conservative Party’s -ffnanees. • 

as reported by Lord Cbelmer, • STRIKING. toedroerm and main- 
- -int party treasurer, who raid totfance. men at I«yland’s Long- 
-*at leas spending and doubled ‘pridgs ; plant- to Birmingham, 
mstituency contributions' to whose action -led management to 
intral OfiSce bad timned : ' a ^ off' -23.65& workers, have 
:.2Sm. deficit into a "£15^00^ - .agreed: tiTneSume. normal work- 
irplus. Page 13 - * tog immediately. Back Page . 
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^assault charge 

Heve de Vattiaire^ lie 
assault . aircraft company^ 
*oup accountant, who bad been 
issing for two mouths -after 
limbing with FrsBm. (£900,00) 

’ company funds, has been re- 
anded in custody on « charge 
' breach of trust, . 

Back Page 

•indona Held 

iternational financier Michele 
ndona, wantid on bank -fraud 
larges in bis native -Italy for 
most two - years, was -arrested 
i an extradition warrant issued 
: Italy’s request by U.S. autbori- 
cs in New York yesterday,’ 
wording to the Federal 
‘osecutor's office.' - 

briefly . - ■ 

line vesicular disease has. been 
amped out in ' Britain, vgy 
^ri culture Ministry stated. 

^Peter’s School, York, which 
■jims to be England's oldest 
iblic school, has admitted girls 
r the first time in 1,350 years, 
all Oil’s Washington lobbyist 
is retracted his assertion' that 
• gave Republican- Vice-Presi- 
:>ntial candideta Senator Robdrt 
ole $2,000 for campaign pur- 
ises. Page 4 \ : 

we Britons pleaded -gtiilty xn 
oscow to attempting smuggle 
t lb of marijuana from Thailand 
irough the Soviet Union to 
! ritain. • • ' 

lexander Solzhenitsyn, the 
tiled Soviet writer, has moved 
•om Switzerland to the U.S, 


• MAJOR STEEL users are to 
press ' the ' BSC to harden its 
tentative, promise that prices will 
not be raised for at least six 
months after next month’s in- 
creases. Page g 

■-• PRICES for private houring 
land in England and !Wales were 
an average 9 per cent lower in 
the first half of this year than 
.the same period in 1975. Page 13 

• EEC AGRICULTURE Minis- 
ters meet, to-day to decided 
whether to introduce further 
measures to deal with the effects 
of the drought TJJE. grain- har- 
vest yields were slightly higher 
overall then in last year’s poor 
harvest, according to the latest 
Ministry of Agriculture esti- 
mates. Page 39 

COMPAiilES 

• THREE 7 LARGE insurance 

, companies recorded . improved 
-Rat-half' pre-tax. profits. Sun 
Affiance -and .London Insurance 
fora to £3&5Sm. f£L879m,). Page 
29„ G uardian Royal Exchange 
Assurance rose to £24.0rrv. 
'.(£2h9m;) - .Rige .33. Phoenix 
Assurance . - Company rose to. 
£12JSm : (£7Jlm.). Page 29 amt 
Hex- 

• BSR first-half .pre-tax profit 
leapt to £13'.06m. (£L87ni.l and is 
already ahead of last year's total 
of^lOm. Page 29 and Lex 

• VMF-STORK, the Netherlands’ 
-largest industrial .engineering 
group, says this year's results 
■will be substantially below those 
of ,1975. Page 36 . 


IHIEF PRICE CHANCES; YESTERDAY 

Prices in pence unless otherwise European Ferries 53 — 3§ 

indicated) . Flrans 302-6 

. •_ Glaxo ■....•••»••• 3ww • 

rises ■ Guardian Royal Ex.... ITT 8 

-vgQ 35 + 5 QKN 296 — 8 
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On the day TUC backs social contract, a challenge to the pay policy 

Bank 
.gives £ 
strong 



strike call 



seamens 




• .lllucX AVIKiMl 

Mr. Jim Slater (left) with a group of NXJS members outside the union’s London head- 
quarters, following the executive’s decision. 

Ferry services the 
first to suffer 


BY STUART ALEXANDER 


EY DAVID CHURCHILL AND CHRISTIAN TYLER 

The Governments economic strategy and the future 
of its wage restraint pact with the TUC was sud- 
denly put in jeopardy yesterday when the National 
Union of ‘Seamen unanimously decided to call a 
national strike from Saturday midnight. 

Leaders of 44,000 merchant sea- strike was proposed by Mr. Joe 
men manning the UJL fleet of Kenny, from Liverpool, a mili- 
over 2.000 stops finally rejected taut but not a Communist who 
repeated rulings by the TUC and sir Harold Wilson, -when Prime 
Department, of Employment that Minister Included in bis state- 
thelr wage claim breaks the pay meat' during the 1986 strike as 
policy, and decided, in effect, to 0 ne.of a “tightly-knit group of 
challenge the combined weigbt of p0 hticaU ^motivated men” try- 
TUL Government and P^c |n K to dominate the union. Mr. 

Mr- Joe Dodswortb, from the north- 

Aitart B&UWiiam ^ seconde,i ^ ma6m - 
tary, went inhnediateiy to No. 10 a The majority of speakers were 

tfl 5 CHANNEL and North Sea ferries, ping, arid British owners are to operate without ever landing 

bS SS^jLPfffcJSSJSJrtJSS Short-haul cargo ships and kfraid that in a strike foreign at a home port. 

cSnlfe Sf d th?‘^5i^w?^ wifthe 10 onshore islands, operators would move in to For those tfiat have arrived in 

Mr Jhn Slater. general SSick^t^wav 5 o^brinEto? the Particularly the Orkneys and handle the cargoes, with conse- Britain a system of priorities 
secrelarv said last njeht that bnns ^ s “ e Shetlands. will be the first hit quern effects on balance of pay- would be worked out whereby, 

the ' „SS, SSL tostraXp ir? t0 3 head ' if the strike call by the National meets and future business. for instance, ships, carrying food 

nn chins Mr. Slater himself favoured an Union of Seamen comes into Ships on longer routes will not would l?e brought straight into 

leutn SJSniPtP Ler all -° ut strike but hc outlined the effect feel the effect for same time, harbour, whereas those earning 

Irnm min difficulties based on his expert-- Most NUS members are em- except in areas where relief non-pprishable materials could 

□me oan iTom a u y u- ^ ^ executive member ployed on deep sea routes with crews are due to fly from the be held at anchor. A spokesman 

' ' ■■■ 1 -•■■■—■ -— during the 1966 strike. voyage times of up to 50 days. U.K.. and may refuse. It is for the CBI said last night that 

Editorial comment and Announcing the strike decision giving a long lead time before possible to divert ships to foreign the move would hit imports vital 

Men and Matters Page 18 yesterday Mr. Slater said: “We the full effects became apparent, ports to discharge and continue to production. 

The 1966 seamen's strike Page 8 have spoken to the TUC on Nearly 70 per cent, of imports 
Ttrr wnnrt Rapt and Psurelfl numerous occasions ' and Dur are brought in by foreign- 
TUC report Back -and Fageio members „ at ^ end of their registered ships, and UJC. ships. 

_n " " " • " tether. We have now decided account for 46 per cent, of 

night. As week-end working is t0 d0 more than just talk.’' exports. 

counted as overtime, this would Mr. Slater emphasised that the The two majo'r ferry operators, 
immediately delay the sailing of decision had been taken by toe British Rail and Townsend 
ships from foreign ports. democratic process of a ballot of Thoresen. will not know toe full 

The overtime ban also applied members, in which 374 per cent, impact until it is clear whether 
to “non-essential'!’ catering on voted. Tbe majority in favour French and Belgian seamen will 
passenger ships, he added. .of industrial action was S09. ' ’***> -• sympathetic action, but 

i_\vhen the crews 'returned to There was no dinger to toe ^ 'Jfral thousand holidaymakers 
toe UJC they would' riaim a dis- soeial' contract; 'be added; "it" could be hit this week-end, and 
charge: from their- employers is now up. to the people who' are there is a large flow of lorry 
under section 42 of. the 1970 preventing - our claim going freight across the Channel. 

Merchant Shipping Act which forward to discuss it on its The Isle of Wight ferries, 
allows crew to leave ships during merits'.” manned by National .Union of 

an industrial dispute. ' The narrowness of the vote led Railwaymen members, will not 

.. The news .was given to TUC many people to underestimate be affected unless railwaymen 
leaders and shipping employers the strength of feeling of toe refuse to cross- picket lines, 
in Brighton at the Trades Union NUS leadership and particularly In the Orkneys. Shetlands and 
Congress where delegates were Mr. Slater, -and to suppose that Western Isles emergency com- 
■at that moment re-affirming their more limited action would be mittees meet to-day to consider 
support for tbe social contract chosen. ^ appeal to the NUS strike com- 

' Mr. Len Murray, TUC general Mr. Slater 'and other members mfttee to allow transport of vital 

secretary, described the„decision a f the 18 -man executive were foodstuffs such as milk, bread 
as regrettable and said'at would prominent in the last (and only) ? nd vegetables, and fuel. A simi- 
be discussed by the General Rational stoppage by seamen. If request was granted in 1966. 

Council early to-day. Shipping the 64-week strike 10 years ago. But toons and exports would be 
employers ■ said they were The General Council of British ha , iv. 

“ astounded ” and called on the shippirifc representing 200 com- . ■ A ^. oth | r casualty would 

authors, of tbe social contract to DanS^aiditwas^astnunded ^ e . the p J and 0 Passenger liner 
find a wav nut. panies, mio ii was_^ asiounaea 0ngIia> due to dock at Sou th- 


at the irresponsibility of toe 


Despite the pressure that will NUS ^ecutiveto callinu for com- an ?, pton on Satu ™ ay W* "S 
ttndoobtedly be put on toe union sail next morning with' 1.600 

to reverse its decision before toe ^ tocb holidaymakers. In the event of a 

weekend' it is hard to see what a K o s ^ ke . a Iater cruise wouJd ** 


Steering into a storm 

July l, 1975: 

Independent arbitration awards seamen 37.3 
per cent, increase on day Chancellor 
announces £6 pay policy. But union execu- 
tive rejects award and calls, for a ballot. 

July 9. 1973: 

Executive changes niind and accepts award. 
Union agrees .with employers lo stagger 
award over the year to help employers’ cash 
flow. 

May 7. 1976: 

NUS conference accepts new 41 per cefft- 
pay policy but calls for a “ substantial " 
increase after start of phase two in AugnsL 

July 14,1976: 

TUC economic committee rules that seamen 
most wail nntil January for next pay rise 
because 12 months have to lapse after toe 
largest of phased pay rises. 

August 5, 1976: 

NUS asks arbitration panel to interpret date 
of last year’s award; panel says settlement 
il recommended was iu July, 1975. Seamen 
demand £6 from July. 

August 11, 1976: 

TUC economic committee again turns down 
seamen’s claim. 

August 13, 1976: 

NUS executive voles for. a ballot on indus- 
trial action. 

September 6, 1976: 

Ballot narrowly favours strike action. 



support 


By Peter Riddell, 

Economics Correspondent 

The pound came under pres- 
sure again yesterday and 
sizeable Bank of England inters 
vend on was required to keep 
the rate aboie $1.77. 

Sterling was alroadj weak 
before the announcement of 
the seamen's decision at lunch- 
time anti indeed the main sell- 
ing, reported from both the 
Middle East and tbe Continent, 
and resultant official support 
came in the morning. 

After slipping nearly a 
quarter of a cent Immediately 
after the decision, the pound 
recovered in quieter afternoon 
conditions tu close live points 
up on the day at $1.7730. 

The later -.lability reflected 
both a sharp rise in interest 
rates on forward currency 
operations and the increasing 
belief of dealers that the 
authorities are at present deter- 
mined to hold the rate abate 
51.77. 

Official support yesterday 
was estimated in certain 
agency reports at approaching 
ElOOm. The extent or the 
intervention over the last two 
days may raise the question 
during the month of whether a 
further drawing will have to be 
made on the standby credits. 

The seamen’s strike caff 
comes jnsl when the Gotcrn- 
ment was hoping that a sharp 
growth In exports would be one 
of the roa'n drhing forces 
behind the rapid rate of 
economic growth it is forecast- 
ing over the next year. The 
volume of exports is offically 
expected to rise at an annual 
rate, of 11 per cent, over the 18 
months from the first half of 
1976. 

The rate or export growth 
has slowed down in recent 
months with a rise in volnme 
of 1 per cent. In the three 
months to July compared with 
the previous quarter (though 
this was partly affected by a 
probable freak fall in exports 
in July). 


Precedent 


The impact of the possible 
strike is, of course, extremely 
difficult to prcd:ct and the 1966 
strike is only a limited guide 
because of the higher propor- 
tion of freight now going by 
air and the different state of 
Ihe shipping market where 
surplus rapacity may allow 
more transferring of cargoes to 
overseas ships. 

The initial impact is. anyway, 
likely to be more on exports 
than imports because ships 
with British crews would con- 
tinue to arrive at U.K. ports 
for several weeks, though 
virtually none would leave. 


compromise can be found. 
Mr. Slater, announced 


the 


unanimous decision of the 18- 


The effect on sterling would be 0 ff ere ^ 
catastrophic as the mdustry laid Freight-carriers 


itself 


. . --- 0 to and from 

t0 toreign com- Northern and Western Europe, 


IOUS UCLUtUU U1 LUC 1LT . ... ' - , | _ kM*i« A< ««uv ■« MB«WI ■■ MV 

man executive— although pvo g °TCrie St SuntoRs Particularly roll-on/roll-off and 

members were missing yesterday , r ^ wnose , aver rg e eaT ^i m8 x stu3ll container ships services. 
Rafter a debate lasting just !££ a would also be hit, and this could 

over 11 boors. . . . 

■ The motion for -an' all-opt Continued on Back Ps^e siderable spare capacity in snip- 


Italy seeks EEC support in 
bid to suspend gold sales 


BY ANTHONY ROBINSON 


ROME, Sept. S. 


ITALY, which has watched the to temporarily suspend toe Bundesbank loan to the Bank of 
declining value of its ouhstantiaJ auctions. Tbe next auction is Italy, 
gold reserves with apprehension scheduled for September IS. No Tbe gold collaterial was then 
in recent weeks, has asked the decision has been taken by- the fixed at a notional price of SU9 
International Monetary Fund to fund, on this request, however, an ounce, representing 80 per 
suspend official gold sales tem- Although France is reported cent, of the -average market price 
poxarily.- Backed by France, to. have expressed Its support, over the previous three months. 
Italy intends to seek Common toe reaction of West Germany When the loan was renewed last 
Market support for this stand and the U.KL is believed to have week, however, the gold was fixed 


at the forthcoming ' EEC 
Monetary Commission meeting 
in Copenhagen on Friday. 


Editorial comment .Page 18 
EEC monetary meeting Page 6 

.. The fund has agreed to change ■- — — ■ — _ -■■■ — - 

toe “Butch . auction** method, been much' les receptive, 
under which the first gold sales • "EEC .pressure to try to block 
took, place; by. -a. 'more inflexible gold sales is seen as a tem- 


at 88 an Ounce, or 80 per cent 
of the average price, which -over 
the previous. month had-fillen to 
around 6110 an ounce against 
S150 an ounce two years ago. 

Under these circumstances. 
Italy preferred to repay 3500m. 
rather than earmark more gold 
from its reserves, so the original 
ounces 


system whereby the gold would ponry-. measure -to prevent a , .. 

dot be. sold at a fixed price to all further predictable fall . in the ^1? 'ts reserves, so the 

bidders,- but at the price offered gold' price while also setting the 3 °ld collaterial of 16.6m- 
•By the various bidders, provided scene for a more fundamental now c ° ve *J an outstanding loan 

the- bids were above a certain review- of toe overall gold and |iS, ount °* *L5lni. rather than 

secret base level. international reserve position at „ - .. 

But toe sharp -fall in toe gold the forthcoming IMF annual ^ SjSSS im £ renewed 
price which followed the July meeting m Manila in October. JJW 1 JJJ" J* iiSTSth 
auction of 780.000 ouiices induced The use of gold operations be- m lLDe Wlth 

the Italian authorities to go tween central banks at a market- ir x® a 

further and they instructed their related price was sanctioned by 

representative at the fund. -to tbe IMF in June, 3974 and -made in «alys- convertible curreno 
request formally the IMF board possible toe original S2bn. Continued on Back Page 
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Build a 
little , 
capital 

• Recently that’s been easier said than done. 

Now you can invest in Guardian Assurance 
Property Bonds by monthly or yearly amounts over 
a 10-vear period. 

Under this new plan the actual investment in units 
will be hi gher than the net cost, assuming current tax 
relief for life assurance policies. 

' There's a minimum premium of ^10 a month or 
£ 100 a year, and the plan is open to anyone from IS to 
79yeajLS of age, A single premium 
plan continues to be available. 

If you would like to know more, 
fill in the coupon below for our 
free booklet Youil be glad you did. 

Noe applicable in Hire.- 

Please send meyour new booklet on th^"] 
Guardian Assurance Property bond plan. | 
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Guardian 
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HMyiU 

Assurance 
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/ A gbod name to invest with. | 

Head Office Royal Exchange. Ixwdon EC3V 5LS. 
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Hie banks must 
speak out 


Misleading 


The banks also have a rather 
ambivalent position in pointing 


BY MICHAEL BLANDEN 


THE PROSPECT that nationali- seminar examining the genera] 
sation of the banks will become subject of the relationship 
official Labour Party policy has between the banks and industry, 
at last prompted the . clearing They are noticeably self-cons* 
banks to start coming out into cious on this topic, and have 
the open with their counter- been at pains to,emphasl$e over 
arguments. Up till now. they had the past year or so the extent 
kept their heads very low on ; 0 which they have been develop- 
this issue, preferring to save tn R their relationship with their 
. their big guns for a time when industrial customers through the 
nationalisation looked liked be- increasing amounts of medium- 
ing adopted as part of a Labour { e nn lending being provided to 
election manifesto. .*• support industrial investment— 

These tactics run the risk of points which have been brought 
allowing the debate to go by de- out in Cambridge with the par- 
fault. The banks have given the ticipation for the first time of 
impression a passivity, even re- industrialists themselves 
situation, to the probability that 
at .some time in the future they 
will be slate-owned. Bankers 
have even been heard to remark 
only half in joke, that Civil Ser- 
vice. pension would be quite .. , . . 

accepiable. It is high time that ? ut .? ne 

the banks started a consistent the argument presented by 
and regular campaign to press the Left, th e n eed for greater 
home their message. There is a official control °X? r , .“ eir 
real danger that constant repeti- activities. The parallel drawn 
tion of the left wing theme ex- with the Continental pattern of 
pressed in the National Execu- banking is misleading, 
tivc Committee's document will More tn the point, the U.K. 
make Slate control appear inevit- clearina banks may find it dlf- 
ahle. even acceptable. ficult to point out that the 

|. ■ British Government has in fact 

WpII 8W2TP ample means at it*? disposal to 

influence the direction of hank 
The banks have a number of lending, thoueh not necessarily 
inhibitions in responding to the to force the industrial customers 
arguments — or rather hypotheses tn take what is on off»r. The fact 
— which have been presented by that the Bank of Enelanri has 
the, -proponents of nationalisa- never in practice used Its ahilitv 
tion. Special pleading on .their tn issue formal instructions tn 
own'behalf is not all that appeal- the hanks could ho internreted a*? 
ing to the general public. And a trihiite tn the eflftcacv of 
the banks are perfectly well “ suasion " and the lifting of the 
aware that though they may be Governor’s evehrnws rsther then 
able to demonstrate that the ?s showing lack of official direc- 
bulk of their customers do not tion. 

want the banks to be national- ^ hIcf! „, t omblem faced hv 

the hanks, thnuah. is tn out for- 
(edged by the NEC in pointing waPt j a reasoned counter-argu- 

cwli ment t0 3 d n cu meot based on a 
minht F h beca . use doctrinaire disregard of the real 
otherwise there might be a loss wor] d tr von start nut hv 

?E SSSSf { u m assuming ^that the weakness of 

institution— it is also true that *)._ jtk -eonnmv is due to tow 

noonh? by n0 means UQ . lversalIy SveSent that low investment 
popular. ( s jj ue i ac |j 0 f finance and that 

Whaf is more, they are not in lack of finance could be cured by 
a position to maintain that every- state ownership of financial insti- 
thing is perfect in the U.K. tutions, you leave little room for 
economy or specifically in the debate. 

arrangements by which the Probably the best shot at a 

f 0U V2.L£ vl *? are channeI,ed reasonable discussion of the 
to intiustr. . The arrangements j SSues f rom the city angle was 
for extra institutional finance made last raonth by p ro re M o r 

f ° r . 5 J nd “ st P Harold Rose in the Barclays 

L be equ ‘ ty ban ^' Review, where he examined and 

though undertaken with a cer knocked down most of the case 
tain amount of reluctance, were put farward for attributing 
tu 5 eco fu l H2Jl a f j 351 °* Britain’s problems to the struc 1 

ture of its capital markets. What 
fP 3 !* L S °J ? was ^ ei ° 8 the banks could start out by say- 
done to meet criticism of its .| n g ^ ^jjgj ^ be y have fulfilled 

operations. their ma j n function — looking 

The bankers themselves- are after their customers' money— 
this week engaged in debate on with rather more success than 

precisely this topic, with the governments have demonstrated 

Institute of Bankers Cambridge in managing the economy. 


TENNIS 


BY JOHN BARRETT 
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BURGHLEY HORSE TRIALS 


Evert power display ends Barker’s hopes 


\ 


IT WAS a day of contrasts at. Thus in her three matches to 
Forest Hills on Tuesday as a dale the astonishing Miss Evert 
record total of 30,702 spectators has conceded only two games— 
at the afternoon and evening the other was lost in the open- 
sessions saw the men’s and ing round against Greer .Stevens 
women's singles come- down to of South Africa. 

SJSTS^^ °from This year Miss Barker has on 

large deficits to win over the * *t£L 

longer five-set course which re- Jr vert to dose 
placed th three^et formula from J®* t0 sustau ? 

the fourth round onwards, while rallies at the pace her opponent 
only one of the successful generated was starkly revealed, 
women, Mima Jausovech .of ^ J*®®® her famous ."slashing 
Yugoslavia, ’ the conqueror of forehand forced a spectacular 
Virginia Wade was taken to a winner but there were too many 
deciding set ’ errors, particularly oh the back 

The night matches provided “J a 

the greatest drama. Before a d ’ mensio ° to . her * aoie s ° thal 
capacity gallery of 14.418 Chris s ? e ca" break up an opponent 
Evert, the undisputed- favourite of Miss Evert s class with a mix- 
to retain her title here, gave a . len ® t ^ 11 and ang . 1 ® 

display of awesome power and her ' potential will remain 
accuracy from the back Of . the 

court to dismiss' the challenge of We were then treated -to a 
Britain’s last representative, magnificent contest of power 
Sue Barker of Devon. against guile, of persistent attack 

In a bare 40 minutes of almost against impudent counter-attack 
errorless play the little metro- as the mercurial Romanian Ilie 
nome from Fort Lauderdale won Nastase, the fifth seed, faced the 
6—1 6 — 0 allowing the British magnificent muscled Rosroe 
girl a mere 24 points — one less Tanner seeded at No. 11. The 
than.Glynls Coles of Middlesex man from Lookout Mountain, 
had prised from her grasp in the Tennessee, firing down his left- 
previous round.' handed cannon balls into the 


corners with -the accuracy of a 
fine marksman, gained a two 
sets to one lead but Nastase won 
the vital tie-break of the fourth 
set b/ a margin of seven points 
to four to draw level. 

when the deciding set 
reached four games all without a 
break of serve they had been 
battling for more than three 
hours. In’ the ninth game 
Tanner survived three break 
points on bis serve but on the 

fourth saw Nastase’s shat fall, on 
the sideline os he failed to 
return it with his forehand. 

Hard-earned 

Tanner was on his way to the 
umpire's chair when the lines- 
man. Adrian Clark, raised bis 
arm called “out." A seven- 
minute stoppage ensued with 
both players and the umpire — 
the Rev. Merle Irwin who is- the 
Pastor of the First Presbyterian 
Church of Bloomfield L.I. — agree- 
ing that the ball had hit the tine. 

Amid shrieks and yells of 
derision from the restive crowd 
the referee, Mr. Charles Hare, 
came to the court to resolve the 
dispute. It was a poignant 


NEW YORK, Sept. & 
moment. Mr. Hare .had . dis- 
qualified Nastase last . May in 
Paint Springs when . • the 
Romanian had refused to accept 
a linesman's call in a match 
against Tanner. 

This time Nastase behaved im- 
peccably and Tanner sportingly 
refused to accept a caQ he knew 
to be wrong.' Finally, Nastase 
was awarded the game and when 
the umpire, using. all the powers 
of persuasion learned in- the 
pulpit, . finally^ .. managed . tp 
quieten the crowd. Nastase duly 
held, his serve "to - win a. hard- 
earned victory 7—5 6-— 7-1-yB 
7-6 M in three hours and. 14 
minutes. 

Earlier in the afternoon. 
Wimbledon cha mpion Bjorn 
the Wimbledon champion Bjorn 
Borg, seeded No 2, survived dan- 
consistent American, Brian Gott- 
fried whom he finally subdued- 
6—7 3—6 6-4 6—4 6— 2, . Then 
the holder of the title, Manuel 
Orantes of Spain who is only 
the sixth favourite this time, also 
lost the first two sets before 
finding his touch at’ last -in' .the 
tie. break of. the fourth set to 
beat the 1971 champion - Stan 
Smith, 3—6 1—6 6—2 7—6 6 — L 


RACING 


BY DOMINIC WIGAN. 


J. O. Tobin easily best so far 


J. O. TOBIN gave every indica- 
tion at Doncaster yesterday that 
be Is out on bis own as the besf 
two-year-old seen out so far this 
season. 

Always travelling smoothly 
and well within, himself, the 
Never Bend colt could hardly 
have won the Laurent Perrier 


DONCASTER 

2.00 — Brave Lass 

2.30 — Sea Anchor 

3.00— Iona** 

3.30 — Patris 

4.00— Fair Season*** 
4^0— Court Lane 

5.00 — Laughing Goddess 
SALISBURY 

2.15 — Jacado 

2.45— Silver Shoals 

3.15— Chnkaroo 

3.45 — Babv Blair 

4.15 — Mary Roan 

4.45— Rushmere* 


Champagne Stakes in more im- 
pressive fashion. 

Going easily towards the rear 
of the field in the early stages. 

O. Tobin quickened immedi- 
ately when asked for an effort by 
Lester Piggott two furlongs 
from home. 

He cruised past those speedy 
fillies Durtai and Ampulla and 
forged clear in the hands of a 


motionless jockey to win with 
consummate ease in a fast time. 

A half-brother to the dual 
classic winner Mysterious. 
J. O. Tobin is now. generally 
quoted at 7—2 for tbe 2.000 
Guineas. ( 

Noel Murless and Piggott will 
be hoping that Mayo Girl can 
maintain their fine run ' with a 
victory in to-day's Park Hill 
Stakes. Although this Gon- 
na ugh filly could run promi- 
nently, 1. doubt if she will -cope 
with either Rose for the Star or 
Iona. 

Iona. • a progressive bay 
daughter of Kalydoc, was parti- 
cularly impressive when beat- 
ing Rowe Residence at York 
last month and she is the selec- 
tion. 

Joe -Mercer, who holds bright 
prospects of landing -the Don- 
caster Cup with Sea Anchor, 
seems sure to have another good 
ride when he partners ' Fair 
Season in the Prince of Wales’ 
Nursery. 

Ian Balding's Silly Season colt 
put up a useful performance last 
time put when giving Mofida 
4 ib and a half-length beating 
in the Grand Criterium 
d’Ostende and a reproduction of 
that form should see him borne. 

William Hastings-Bass, ian 


Balding's brother-in-law, will be 
taking over Marriott Stables at 
tbe end of this season when 
Henry Cecil moves to Warren 
Place’. 

After, a year in the U.S. with 
Elliott Burch, private trainer to 
Paul Mellon, William - Hastings- 


Bass was four years with Noel 
Murless. Since then he has 
spent a season studying the 
advanced Australian training 
feeding methods with- the coun- 
try's three leading trainers, 
Colin Hayes, Tommy Smith and 
Bart Cummings. 


SALEROOM 


Rhodesian postal items 
realise £28,299 


STANLEY GIBBONS' one-day 
auction of Rhodesian postal 
items from 1S59 to 1925 made a 
total of £28.299. 

A cover sent in 1S59 marked 
“to.be forwarded by first oppor- 
tunity". to “Dr. Livingston. 
Zambesi ' Expedition, Central 
Africa ” fetched £800. 

Another of 1806, which was 
in a batch of letters in a mail 
coach attacked by rebels at 
Shangani and recovered from the 
mud six weeks later, made £530. 


TV/ Radio 


vr 


t Indicates programme In 
black and white. 

BBC t 

7.03-7.35 aan. Open University 
(UHF only). 12L35 p.m. On The 
Move. 12 j 45 News. 1.00 Pebble 
Mill. 1.45 Bagpu&s. 4.18 Regional 
News i except London 1. 4 JO Play 
School. 4.45 Dastardly and 
Muttlcj . 4-13 Here Come the 

Double Deckers tpart fi). 5.13 
Keeper Of Wildlife. . 5.35 Magic 
Roundabout. 

3.40 Evening News 

5.55 Nationwide. 

6-15 Bellamy’s Europe. 

7.10 Top Of The Pops. 

• 7.40 Hnppy Ever After. 

K.10 Kojnk. 


9.00 Nine O’clock News. 

9J5 Sailor (part 6). 

9 .53 Gangsters by Philip Martin. 
1045 The Risk Business: British 
Shipbuilders. 

JUS The Sky At Night 
11.50 Wea ther/Regi onal News. 

All regional programmes as 
BBC-1 except at the following 
times: — 

Wales— 5.15-5.40 p.m. Billdowcar. 
5.55-6-45 Wales To-day. 6.45 
Hoddiw. 10.45 Swn Y Ser. 11.15 
Industrial Grand Tour: The 
Tanners. 1140 News and Weather 
for Wales. 

Scotland— S45-&4 5 pjn. Report- 
ing Scotland. 1140. News and 
Weather for Scotland. 

Northern Ireland — LI 8-4 JO pjn. 


F.T. CROSSWORD PUZZLE No. 3,178 



ACROSS 

1 Reprimand for preparing a, 
bird with feathers (S, 4l 

J0 Reveal .« secret — about' a 
punciureV 14, 3> 

11 Denied need to carry gun (7) 

12 Let in and lei out (5) 

13 Old airline hoard is vulner- 
able iS) 

15 Make poor little devil get 
over his upset 1 10 1 

16 Bachelor -jul's to dine and 
pul up" birds . . . (41 

IS . . . and birds put up for 
spon (4> 

20 Charitable people to tele- 
phone 1 10 1 

22 Elaborately decorated but 
only lear apart (Si 

24 Broom found in wardrobe 
sometimes (5) 

26 Not the first love and lower 
in song (7) 

27 Gleam, giving information 
about list (7) 

28 Warning that could be maroon 
or red light (6, B) 

DOWN 

2 The way to plan a guide for 
motorists i4-3l 

3 Being wanton I have to follow 
camcs tS) 

4 A bit mentioned in radio talk 
<4> 

6 Sandy's sleep— on a biscuit? 

.(10) 


6 Should be anything or could 
be nothing (5; 

7 Distinquished person could be 
incompetent (7) 

8 Preparing to move home" 
No. part of the bank! (8. 5) 

9 Notice about inverted learns 
(13) 

14 Escape being relaxed after 
interval *(5, 5) 

17 Eating a little at a time and 
finding fault tSi 

19 Threatened people with one 
and died (7) 

21 Peculiarly alas it comes up 
to a dog’s home (7) 

23 Part of a joint eaten only 
partly (5) 

25 Matures a long time (4) 

SOLUTION TO PUZZLE 
. No. 3,177 



SHR 

S3 

a 

a 


Vi 


0 


E H 


m 




a 

m 


0 

n 

nsn 

n 

a 

H 


CJ 

□a 

h 

H 

m 


B c 


m 


5 



n 


m 

B 

HEB 

Q 

e 

m 

O 

0 


n 

a 

a 


B 


m 


0 



n 


E 


CJE5 

E 

B 


0 

n 

na 

,B 

a 

U 


0 


0 


a 


E 



E 

□ 

E3E1 

E 

S 

a 

s 


QH 

0 

% 

IE 


C3 C3 




a 


B 

0 


H 

HSQ 


0 

B 

□ 

a 

B0 

0 

e 

a 


m 0 


B 


B 


0 

D 


a 

m 


0 

S 

0 


a 

na 

B 

a 

a 


m a 
asm 

S 

□ 

m 

0 


0 

a 

mm 

H 

0 

m 

B 

Q 


Northern Ireland News. 545 
Scene Around Six. 11.50 News 
and Weather for Northern Ireland. 

England— B45-&45 pjn. Nation- 
wide from Southampton: Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from -Southampton); Spotlight 
South West (from Plymouth). 

BBC 2 

6.40-745 ajn. Open University. 
940-11.00 Trade Union Congress 
(also 1145-11.45 and 2.15- 
3.00 p.m.). ' 

11.00 Play School. 

5.00-7.05 Open University. * 

7.10 Take Another Look. 

740 News On 2. 

7.40 Word Of Mouth. 

8 JO Farnborough International 
Air Show. 

- 8.40 Inside Story: Z Charlie 4. 
9.25 Worldwide. 

1145 Newsnight. 

1M0 Closedown: Ronald Pickup 
- reads 11 Surprise! .Surprise!” 
by Dannie Abso. 

LONDON 

10.00 a.m. Skippy. 1045 The 
Amazing World Or Kreskiu. 1040 
Cartoon Time. I LOO Trades Union 
Congress. 12.00 p.m. Animal 
Kwackers. 12.10 Pipkins. 1440 
Trash Or Treasure. 1.00 First 
Report: News with Leonard 
Parkin. 140 Lunchtime To-day. 
140 Marked Personal. 2.00 Gbod 
Afternoon. 245 Mid-week Racing: 
From Doncaster. 340 Emmerdale 
Farm. 440 Children’s Film 
Matinee: "Tom Sawyer," The story 
of a young lad on (he Mississippi 

5.45 News Trom ITN. 

6.00 To-day. 

645 Crossroads. 

7.00 The Bionic Woman. 

8.00 The Benny Hill Show. 

9.00 Thisi Week. 

940 The ‘ Howerd Confessions, 
with Frankie Howerd. 

10-00 News Al Ten. 

* 1040 Phyllis: Up For Crabs. 
11.00 London-'New York. 


1140 Tbe Streets of San 

Francisco. 

1245 a.m. Close: Alexander John 
reads ' from Andrei 
Sinyavsky’s “ Unguarded 
Thoughts." 

All I TV regions as London 
except at the following times: — 

ANGUA 

UJ0 «.m. Aiwtitor Chance. U5 pjn. 
Anglia News. 2.00 Women Only. 4J0 Thu 
Romper Room. MS Anita in Jumhleland. 
5J5 Follow That Doe- 6JB About Anglia 
hJB Arena. 10-30 Orson Wells -Great 
Mysteries; Where There's A Will. U.D0 
Tandara. 1200 am. A Bis Country. 
12J> The Llvtns Word 

ATV MIDLANDS 

UJ5 a-m. Inner Space. U0 p.m. ATV 
Nuwsdesk. 4JS The Lone Ranger. A45 
The Time Tunnel. 6.00 -ATV Today.; 7J» 
Survival Special. 1030 Gardening Today. 
11-00 The Prisoner. 1Z0Q a.m. Father 
Paschals Catholic Epilogue. 

Pudud’S Catholic Epilogue. 

BORDER 

1030 ajn. Another Chance. tUB p.m. 
Border News. 2JN Women Only. 4.28 
Tarzau. 515 Skippy. 6.00 Border News 
and Looks round. 730 Movin' On. 10410 
News and Border Weather. 1030 Garden- 
ing Today. 1UK) Police Story. tlZOO a.m. 
Border News and Weather. 

CHANNEL 

+120 p.m. Channel Lunchtime Nem 
and Weather. 420 The Beachcombers. 
«LB The'-Tnoe Tunnel. t6JW Channel 
News and Weather tut The Doris Day 
Show. 7-00 The Magician. 10210 News 
followed by . Channel Islands Woalher. 
UJ0 The Playwright. 11.00 Dan August. 
t l.1 . 5 5 News and Wuaihor in French. 

. GRAMPIAN 

U15 a.m. Another Chance. Ut P.m. 
Grampian ICcu-s Headline*. 2.00 Women 
Only. 420 Little House on the Prairie. 
520 Wild Lime Conenia. U0 Grampian 
Today. 10.50 The Collaborators. 1130 
The Odd Couple. 12JM1 a-m. Evening 
Prayers. . 

GRANADA 

4ja a.m. Se^anic Street. 1025 Skippy. 
710.50 Pete South. L20 pjn. Take Kerr. 
438 Taman. SAB jhl- is Your Right. 
5.15 Crossroads. 6JH Granada Reports. 
635 Lucky Feller. 7-05 Tbe Magician. 
1030 Guostrey ... A village. 1130 
Late Niglu Mystery " Follow Me Quietly." 
Quietly; 1 ’ 

HTV 

10.15 a.m. Another Chance 1230 P.m- 
Aiulmg To-day. 128 Report West Head- 
lines. 125 Report Wales Headlines. 228 
Women Only. 420 The Woody Wood- 


pecker Show. 4,45 Fantastic Voyage. 
5-15 Chuckleheads. 520 Crossroads. 6M 
Report West. *35 Report Wales. *30 
Happy Days. U30 Late Nlgtu Drama. 
M. and M. U-tHJ Thursday Mystery 
Motvle: Shaft. 

HTV Cymru /Wales — As HTV General 
Service except: 128-125 pan. Penawdau 
Newyddlon y Dydd. 428-4.45 Ble yn y 
8yd? *38*35 Y Dydd. 630-7.00 Sports 
Arena. 

HTV We**— As HTV General Service 
except: 128-130 P.m. Report West Head- 
lines. £35-630 Sport West. 

SCOTTISH 

1 UJ2 a.m. The Sweet Sugar Doughnut. 
1036 Another Chance. 125 pan. Road aud 
Weather Report. 104 Women Only. 420 
Tarzan. 535 Rio. 520 Crossroads. 620 
Watch This Space. fiJO Gamock Way. 
1030 Police Story, U25 Late Call: Rev. 
Tom Curd cm, Old Kirk, Edinburgh. n« 
Between the Lines. UJ90 Summer 
Gardenias. 

. SOUTHERN 

1030 a-m. Another Chance. 130 p-m. 
Southern News. 2JH Women Only. 420 
Betty Boon. 425 Born Free. 528 Cross- 
roads. 620 Day By Day. 638 Pollen 
Surcoon. 1838 Who Killed Teddy Bear? 
(1985i. starring Juliet Prowse- 1230 ajm. 
Southern Nows Extra. 1220 Woathcr. 
follijwed by Agony Auntie! 

TYNE TEES 

1035 a-m. Signing Point. 10 OO Another 
Chance. 120 North EaM News and Look- 
around. 2-08 Women Only. 428 Utile 
RaicaK. 435 Animated Classics. 609 
Today at Six.. 7.00 Survival Special. 
1033 Hume Brew. ULQ0 Djin August 
1135 EpiltHiuc. 

ULSTER 

10-10 a-m. We Arc Responsible By 
Law. 120 p.m. Ub.ier News Headline.-, 
followed by Lundtimic. 148 Dialer News 
Headline*. 420 Fallow Thai Dog. 4.43 
Tarzan. 630 UTV Reports. 730 Enter- 
aenoy. 1830 Country scene. 1135 What 1 
It All About. 

WESTWARD 

10.05 .a.m. Another Chance. 1225 pjn. 
Gun Honeybun's Birthdays. 12B West- 
ward News Headlines. 4.20 The Beach- 
combers. 430 The Time TunneL 630 
Westward Diary. 7J8 The Manu-lan. 10.30 
Tbe Playwright 1X30 Westward Late 
News. UJB3 Dan August. 11.55 Faith 
for Life. 

YORKSHIRE 

10.00 a.m- The Dragon Squadron. 1035 
Ed Allen Time. 128 pjn. Calendar Ness. 
420 Thunder!) lrds. 528 Elephant Boy. 
630 Calendar tEmk-y Moor. Belmont 
editions). 7. B0 Survival Special. 1030 
Pro-Celebrity Snooker. 1138 Police Story 


Five letters sent by General 
Carrington during the Boer War 
were sold for £1,475. They ate 
the only five letters from, the 
Carrington correspondence wh’ich 
are in private hands. 


Ceramics make 
£22,760 

A sale of ceramics at Phillips 
yesterday totalled £22,760. 

A Minton dessert service was 
brought for £1,500 by Singer, and 
a Meissen tureen and cover tor 
£1,000 by Jones. . . 


New riding talent 
has opportunity 
to show its mettle 


BY MICHAEL DONNE 

THIS YEAR'S Burghley horeo 
trials, which start at Slamforf, 
, Lines., to-day, wilt be more tiun 
customarily open because tor 
the first time for several years 
they are neither the venue of 
European or World champion- 
ships- nor are they being used 

as a schooling event for would- 
be British team members. Far 
from detracting from inc 
interest and significance of the 
event, however, to the vast 
majority of riders who do not 
aspire to international honours, 
Burghley provides an oppor- 
tunity to demonstrate what they 
can really do. 

Some of the international 
stars have entered for' the 
event, but mainly with younger 
and . less experienced . horses. 
Examples -are . Capt Mark 
Phillips, who has entered 
Persian . Holiday; Chris Collins 
with Radway; and . Lucinda 
Prior-Palmer on KiUaire, a new 
ride for her, although the horse 
has gained some experience in 
previous seasons. 

Combinations 

Among the rest there will be 
several' combinations which have 
been showing consistent develop- 
ment in recent years and which 
now have the chance of . winning 
a major event. > 

Into this category came Jane 
Starkey with Topper Too. a 
combination which came eighth 
at Badminton earlier this year; 
Carolann Geekie on Copper 
Tiger, ■ who came second In the 
Belgian three-day event this 
year; Virginia Thompson on 
Cornish Duke and Janet Hodg- 
son with Gretna Green/ a com- 
bination which has won one of 
the advanced, classes at Osberton 
for two years running, -while the 
horse, was second at- Burghley 
last year when ridden by Mark 
Phillips. ' 

Perhaps one of the newest and 
potentially most interesting com- 
binations is that of Charlotte 
Steel and Gamble, who have only 
been placed in senior events in 
the past two seasons, finishing 
seventh at Badminton this year. 
On the strength of that perform- 
ance, the horse was considered 
a possible Olympic mount for 
Richard' Meade, although he 
eventually went to Montreal with 
Jacob Jones. 

Tbe drought has had its effect 
on horse trials this summer. The 
going, has been extremely hard 
and- entries have dropped by an 
esttinated 25 per cent, over the 
range of intermediate and novice 
trials* held to determine ihe 
runners for next month's Mid- 
land Bank Horse -Trials Cham- 
pionships at Goodwood. 


Twn trials, at East Haimib 
field and Cromer, were canceHe 
due to lack of catries—the latg 
only receiving 14-^hUe man 
trials have had to be run wit 
fewer sections than in prevlrt 
years. In numerous trials, ux 
the hard going has obliged mu 
riders to withdraw after compfc 
mg the dressage and before ft 
cross-country phase. This m 
ticularly applied to Windsor® 
Osberton. - -v 

So far as Burghley la 
cerned, the original entries hi 
been reduced, to 83 by the fim 
the draw had been held. ■ Tg 
going at Burghley, hownw 
over the fine -old turf ofXtt 
Exeter's parkland, is reported^ 
be goad, but to be on the sal 
side the trials organiser, Andte 
Burns by-Atkins, has. arrange 
for generous quantities of pa 
(o bu placed on the landing ii# 
of the jumps on the cross-coumj 
and steeplechase courses. 

There are some changes to ft 
cross-country course, wit 
several new jumps. The BullM- 
and the Maze, which provided i 
many spills and refusals 'lip 
year, have been replaced; butt! 
cross-country course will stl 
prove to be the maker or breaks 
of a large number of reputatiog 


Bus and coach 
servicing deal 

THE FREIGHT Transport Assad 
tion and the Confederation 7 
British Road Passenger Transpo 
hove joined forces in a WdH 
improve maintenance stands* 
within the coach and bus mdush 
The scheme was annaua<$& 
the confederation’s second awtw 
conference yesterday by. V 
S. J. B. Skyme. the preside) 
and means that the assodatiot 
engineering services will be mt 
available to confederatf 
members. 

The Freight Transport Assoc 
tion has a team of more than 
qualified engineers carrying £ 
90,000 vehicle inspections p 
year and has sufficient OexJUfl 
for inspections to take place: 
times and places to suit rtf 
federation members. 

The aim of The new scheme, 
with the association's , ejdsti 
engineering services operation: 
to improve what is claimed toi 
an already .impressive 
record, and save operating :C« 
by giving early warning * 
potential failures. ' ’ 

The conference heard 
criticism of plans to bring 
regulations on comm* , 
drivers’ hours into force: 
Britain. Adoption in their preit 
form would be “ damaging, a 
costly” for the public sere 
vehicle . industry, Mr. Sbyrxneu 


INTERIM STATEMENT 




247m 


Noel 

1238 

Npwb- 

VHF>. 

. 632 
U38 
12.88- 


RADIO l 

(S) Stereophonic broadcast 
630 a. n). As Radio 1 730 

Edmonds. 4.00 Tony Blackburn. 

Paul Burnett Including 1238 P^n. 
beat. 2.02 Ed Stewart >Si 'also w 
430 It's DLT OK! 535 Netrobeat. 

Sam Costa iSi < loins Radio 3). 

■lotin Peel »S» ‘also on VHFi. 

12 35 a-m. As Radio 2. 

RADIO 2 VHP 

BBC RADIO TWO — x— X— 1— 
630 i.m. .\i-us Summary. 6.D2 Colin 
Berry ' S- indudltut 635 Pause Tor 
Thouxbr. 732 Brian MalUiew iS> includ- 
ing 8. 27 Racing Bulletin. 835 Pause (or 
Tbmigfir. 9.02-1130 Pcie Mnrar's Open- 
Hooso 'S' locludins 10 JO Waiwoncre' 
Walk. 1130 Jimmy Young (Si. 130 P.m. 
Sports Desk 135 naod Listening iVHFi. 
2- 02 Ed Stews rr .S' as Radio 1, ftUL 
including >on 1.500m only, also 303nt 
Scotland 235 and 335 Scans Desk. 230 
Racing: Tile Doncaster Cup: 330 Park 
Hill Stakes. 4J0 Waggoners' Walk. 4.45 
Sports Desk. 430 Sam Costa (S> includ- 
ing 535 Sports Desk. 63S Sports Desk. 
732 Don Davis’s Jut For Fun. 7 JO 
Sports Desk. 733 Country Club <S>. 932 
Both Sides Now >S>. 1032 sports .Desk. 
10.06 Folkweavc (S>. 1UR Don DutWldgc 
with The Late Show (lJOOm only, also 
W 2 m Scotland). Vrfr loins Radio 1. 12.00- 
1235 a.m. Midnight News. 

RADIO 3 464m, Stereo &VHF 

^ 1 Mod mm Wave only 
t*35 a.m. Weather. 7.00 News. 735 
Overture: Srrjoks du-rnbmi. Hummel 
>S) 130 News. 8.05 Morning Concwt: 

Royslni. Lolly. Handel. Liszt iS). 930 
News. 9.85 This Week's Composer: Ravel 
iS*. 435 BBC Chants Dlreciars: Laslle 
VvoodBaie conducts On liter. Holst, Bax. 
Warlock. Walton. 1835 Concert from 
Hungs it, nan 1- Berg fS>. WJ8 Interval- 
Reading. 1L30 Concert, part J .Meitdett- 
sohn. UJB Sanaa and Stuns Quartet*: 


Haydn. Bimenvorth. Ravel (S>. 130 p-m. 
News. 135 New Records: Mnsic br 
Bartofc. Kranck IS). 2.15 Beethoven Trloa. 
pan 1 iSl. 335 interval Rending. Ul 
Beethoven Trios, part 1. 435 Youth 

Orchestras of tbe World, part 1: Handel, 
Rutter >Si. 435 Helen Reed and Terence 
Lovett talk. 435 Concert, pan !: Shosta- 
kovich. Borodin. 5-2B Unaccompanied 
Bach colto redial rs*. 15.45 Homeward 
Bound. 7635 News, tt-lo Homeward 
Bound feominuedi. ttJO LifoUnes: The 
Wider World. 7 JO Proma 78, part 1: 
Mozart (S). 835 The Summer Holiday: 
Life in pre-reiolutionary Russia. 8J5 
Prams 76. part 8: Brahms fSi. 435 World 
Drama: " A Fairy Tale." by Goethe ISl. 
11.05 WoU Settings of Goethe: sang 
recital »S*. 1L2S News. 

Rad If 3 VHF only— 6.08-7.88. 3-m. and 
535-730 p.m. Open University. 

RADIO 4 

424m, 330m, 2S5m and VHF 

630 x-Ri. News. hJ23 Fanning Today. 
638 Prai'er for the Day. 635 Today. 
730 News and more of Today Including 
Sports News. Today's Papers, and 735 
VHF Regional News. 7.45 Thought (or 
the Day. 830 News and more of Today. 
Including 835 VHF Regional Nows. 83S 
The Flypaper mart 4t. 838 News- 835 
These You Have Loved; Richard Baker 
fSi. 18.00 News. 1835 From Our Own 
correspondent. 1038 Dally Service. 1835 
Morning Story. U.B0 News. 1135 with 
Great Pleasure: Dennis Potter tSi. 1130 
Edgar Lutuarten Remembers . . . tpart 
a>. 12.08 News. 1232 p.nt- You and 
Yours. 1237 Does The Team Think? 
0235 Weather. VHF 'except London and 
aEi Regional News. 130 The World At 
One. 1.30 The Archers. 135 Woman's 
Hour, including 230332 News- 235 
Listen With Mother. S.W News. 335 
Afternoon Theatre: " PetroHa " i$i. 330 
Jack ri- Manio Prceteely, including 430- 
435 News 435 Sinry Time: M Napoleon 
and Josephine fpart 9:. 5.00 PM Rf oortS- 


1530 Financial Report, vhf Regional 
News. 535 Weather. 630 News. 635 
Dad's Army. 635 Tbe Archers. 7.08 
Nows. 735 The World In Focus. 730 
25 Tears of Any Questions. 830 In Oar 
Tim,.': James Cameron’s account of the 
post-war years. 335 How to play with 
small children. 930 Kaleidoscope. 1030 
The World Tonight. 1035 A Book At 
Bedtime: "And So— Victoria " fpart 4). 
U 90 The Financial Workl Tonight. 1135 
Tbe Bedside Kenneth Robinson. 11.30 
News. 

BBC Radio London 

306m and 943 VHF 
630 a-m- As Radio 2. 630 Susie Barnes 
trim Rush Hour. 930 Richard Vaughan 
with London Lise. 1133 Jenny Thompson 
and Diana Rice with In Town. 1233 p.m. 
David Simmons with Call in. including 
12,45 London News Desk. 2.03 Paul Owens 
with 106 Showcase 433 Sound Oul 432 
Tony Fish with Home Run. Including 530 
and 6.08 London News Desk. T3B Jenny 
Thompson and Diana Rluc with in Town 
<at 11.03 a.m.i. 830 Get Going. 838 In 
Concert. 18.113 Robbie Vincent's Late 
Night London. 1230-C lore down As 

Radio 2. 

London Broadcasting 

2 Elm and 97J VHF 
530 a.m. Morning Mnsic. 630 "A.M."— 
breakfast-lime show. 10.00 Brian Hayes 
—talking lo London. L00 pjn. Newswatch. 
5.00 Nnrsbrcak. 730 Mnsic In Stereo. 
930 Night line. 1.Q&43S a-m- Nlghtwatch 
—news every hall-taour. 

Capital Radio 

194m and 95J VHF 
6.00 a.m. The Breakfast Show. 530 
Michael As pel. 1230 Dave Gash: Cash On 
Delivery. 3.00 p,m. Roger Scot. T30 
London Today. 730 Adnan Love: Open 
Line. 930 Nirisy Horne: Yimr Mother 
Wouldn't Like it. U.00 Tony Mygp: The 
.LUO • show. 2,00-630 a-m. Night Flight. 
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INTERIM STATEMENT 

DIVIDEND - 

The Directors have dec! arect an interim dividend of S.Sp per share which will be paid 
on the 6th January 1977, costing £4338,000. P 

With the addition of the tax credit of 4-73Sp per share the “gross” equivalent is 
13.53Sp per share. 

Last year, the interim dividend was 8.0p per share, the “gross” equivalent being 
I3J08p per share. 

ESTIMATED HALF-YEAR RESULTS 


6mon.rhsto 6 months to 
30th Jnhe 30th June 


1976 
£’000 
205,916 


1975 

£■000 

167,977 


Year 
1975 
£’000 ' 
348^5S 


833 

800 

21,900 

80 

2.073 

546 

15,700 

44 

(loss) 454 
15S8 

34,408 . 

179 

23,612 

67. 

18,363 

70 

35,ril . 4 
139 

23,545 

11,100 

18,293 

8,600 

35,582 . ; 
15,880 y 

12,445 

100 

9,693 

55 

19,702 , v 
178 

-12^345 

9,63S 

19534 


Fire. "Accident and Marine Premium Income 

Underwriting Surplus: 

Fire, Accident and Marine 

Long-term Insurance Profits ; 

Investment Income -: 

Other Income 

Less Loan Stock Interest : 

PROFIT BEFORE TAXATION 

Less Taxation ”!:!!!’* 

PROFIT AFTER TAXATION ....! 1 * 

Less Minority Interests 

PROFIT ATTRIBUTABLE . TO SHAREHOLDERS. 

UNDERWRITING RESULTS 

sinnne underwriting profir was achieved in spite of the heavy cost of the 

of°reinsu t rance beS1I1IlmS ° f ^ ■ yKtr 10 ^ U K- and abroad ' now estimated at £€5m net 

„1,I Z he f Home ^ C 4 ident and Motor Accounts hoth showed some improvement. However, 
claims from subsidence are escalating and may have a serious effect on underwriting 
^„ D ri t /J^ tJ lL S 1 COnd - ha L f the year.. There was a satisfactory profit in AuSraUa ta 
n°M i 0 o SS T " .«**»«« half of 1975 Results in Canada have been tetter but 
U-®-A- non-Manne underwnbtig as a whole has shown lime improvomenL 

U wU . 1 . 1 b «,"gjewwy to strengthen the Marine Fund in 1976 to 
take account of the loss on the 1974 underwriting year and the underwriting surplus 
shown is after a transfer of £500,000 to the Marine Account. underwriting surplus 

INVESTMENT INCOME 

v ' if”*??' ° naJ increase in Investment income was due partly to the continued 
benefit from the proceeds of the rights issue in June 1975, ~ 

LIFE 

New Life and Annuity Business: 


\ 


6 months to 6 months to 
,30th June 30th June 


Sums Assured 

Annuities Per Annum 

■ Annual Premiums 

Single Premiums 

8th September 1976 


1976 

£’000 

3054)88 

10,350 

6,466 

U75 


1975 

£'000 

-27,620 

7,842 

3,766 

1,495 


Year 

1975 

£*000 

508,618 

14,995 

8,405 

1560 


\ 

. \ 

•i 

y\ 
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asgow Art Gallery ami Museum 



by Wit LI AM PACKER 


me belief has grown up, and many othersf from small studies 
iow so well established in for the, symbolical compositions 
public mind as to be impos- to large objective drawings from 
b to weed out, that all artists life.'. Spencer’s command as a 
■t suffer a prodigious decline draughtsman is' crucial, for upon 
eputation in the years imme- it depends everything else he 
..... Lely moving their deaths, does. Academic in the best 
v; that eventually the pen- sense, -and serving his acute and 
'V™ of opinion will swing obsessive- observation, -it is 
. back in their favour, splendidly -strong and assured, 
••.haps it is true indeed; but making even the most iaiprob- 
' Is true, it might be because able of his distorted figurative 
V belief itself makes it so. 'inventions imaginatively. ■ con- 
.. 1 the rest must follow. ■ And vincing,. and-creatively true. 

" ' v. .light also be that fashionable From his student days he was 

• “ ' ^ lion does not always fix upon -concerned 'to. express religious 

best, but upon the most themes, and ideas, which -be saw 
■‘ ; ;.,L5prcu° us artists? and their in the context, of Ins immediate 
oriety insensibly fades into circumstance. The first painting 
station,. to sustain them oaly id . the show, of John Donne 
: ^‘ong as 'they live. Years later, arriving in Heaven, dating froni 
’ ; l ' \>P. wor ^ . provides the meat 1913, is a- small and unaffected 
* i,....’ "nostalgia to feed' on.- : the but • -very - strong study that 
. ,,,J: -v k . of _ lh S lr f . betters being already shows the idiosyncratic 
’ -‘h.w pnzea, limited in quan- literalism' of his laterreligious 

• 1 •- V, (unless the copyist inter- imagery.’ 

1 Md necessarily expen. : The large ambitious composi- 

tions- are" familiar enough: the 
‘ at En^ish ResurrectfoninCookhamchurch- 

, - sts of. the recent- past, we yard, Christ preaching at Cook- 
: ■-• i* anyftmg but a dear-cut pat- bam regatta, .and so on. His 
^ Augustus Johns reputa- work as a war artist in both 
certainly sagged: but had wars is also wen known. Some 
... ; Mot sagged alreadyjJong. be. of - the paintings’ of ' Clydeside 



Stanley Spencer. Zeif Portret (1936) 





Royal Lyceum Theatre, Edinburgh 

From Hither and Y on 

by CLEMENT CRISP 


At the centre of Twyla By now Miss Tharp is able to _ 
Tharp's second programme is a show us two works at the same 
work Called From Hither And time and to blend one piece imo 

i Vm ,„v. i— w„. another, so that Tom Rawe em- 

{yon. which is nothing less— but bark8 upon ^e gIow . time . 

now much that less is — than a stretching poses from Generation 
surrey of 11 years of Miss while Miss Tharp and Jennifer 
Tharp's creativity. it is an Way explore the 11 second move* 

« assemblage of fragments, some tnenl cells of The One Hundreds. 

1 them brief, 10-second “ fascinating work we saw at The 


Round House, A short burst of 


his death? A recent show ship-builders, areshown, and so 
... . wo jjF. ctmfirmed the judg- j s th e large pa intin g of TTavoys 
. :lt * H ’ 8 . r « du * lv ® SLSter -arriving with wounded, painted 

. V an, oa the . other, hand, Whose in 1919. and . sr major w£ric by 

any standard, perhaps his master* 


Lfmwni Bvri 

Kate Buff cry and Sill Buffery in the National Youth Theatre’s 
* Coriolanus ’ which opened last night at the Shaw Theatre 


'tr* 

■Vh- 


Book Reviews 
are on Page 34 


piece. There are portraits and 
self-portraits, vigorous - and 
direct statements: and there are 
the life -paintings. 1 In our time' 
only Laciafa Freud has contem- 


. . i b» come as somfefliing of plated the nude so frankly, so 
^liN and iv f° we ^ intimately,' and with, such un- 

u termed, has in. fact been con- sentimental fascination- -They 
lirv I..* important arti« for are extraordinarily powerful and 

1 * ' lUflg if 6 !, 40 y i- ar l;^ 3Ild ,^-i n rf ^ marvellous,' if -somewhat daunt- 
6 has- climbed stedtiily .since th’^nes. 

’ ; ■ written I 0 a°SttJ h hto S deaS 

: ’a^a°h, or MiwSJ sSS.’ g^n!« .S* 

. rniist tnirA ' nnrp to keen even, in the qmetest and most 
. irToJ^indB Sie dJS ****** t ** landscapes. 

Kptwp^ri the critical iude- Minutely observed, these catch 
. Partidular -flavour of hi* 


t Jt of artists (who are very - 
,nd in these .-matters) . and corner 
oiars, - and the- vagaries of 


E Sf T 


of eastern' Berkshire, 
which we too -must now see 

-* ^ 

-. .Niamey Sparer, too. &M 6Mti «*“■ 

-Iher denigrated nor forgotten; JJJJ- *£51? 

n thbngh his public treat {"."L® 11 * what tbe T 
..it has- long been shabbily be J|P to - , * ' - 

• - rjtfqaate; and there has been _P e secular cmnpositions pro- 
. . major exhibition of- his. work many- clues: , the drily 

•- -.' well over a decade, nothing modelled and. smooth : SeSh, 
Loudon for . more than 20 across which the taut and pat- 
" And his public- ecceh- ifloth. is -stretched so 

■’Wes' and intriguiugly bizarre closely^ tile .splendid roundpess 
nestle arrangements have °f tbe bodies, and .Umhs. -the 
aged the interest of the statuesque figures gesturing, and 
ser public that knows noth- posturing so. definitively. They 
about ArL butricnows full all copspire to suggest to the 
.1 what it likes to read. ' receptive imi^nation- a fevensh; 
.Us is a major figure in the « . partly restramed sexnali^, 
tory of 20th century English existing only just beneath the 
Tnting, and each fresh look surface of, eyents. Jie work 
work confirms that view, invites such interpretation quite 
is admirable if necessarily « as any formal- and de- 
nted exhibition, which has {ached appreciation. Spencer 
en .put together by Duncan Hved .{orchis art; and there at 
binsou of the .. Fitzwilliam all is m the -work: Art'.as aulo- 
iseum. and is- being sent biography. t 

und the country by the Arts I saw the i( exhibitioA whffe W 
incii. gives US a fine chance wafr' in Brighton, where It.upfe 
tee the full-range of his work, arbitrarily closed on Monday*} 
Tjomas Gibson lately wbetted by- civic edict. The citizens of 

appetites with the selection Glasgow, T hope, are no* bemg 

scrapbook drawings from* the imposed u^on in this way. The 
or collection that he showed show remains there untU October 
Bond Street. More, of those. IQ. before .movtiiE on,- first to 
‘wings are shown here, witii Leeds, and then to Cambridge. 

Jbert Hall/Radio 3 



i 'on BAIdw’s famous ' verdict tnstnnsedtal marripan and nylon 
the first; unrevised score -of. fur.-.HOV .stijr more awful ?it 
loss’s early Burlesfee for sounds ate a, mew meeting!—: 
do and orchestra (1889). Strauss’s -catalogue of pseudo- 
. .ch was to ring . true of so Liratian bbfiibast and tenderfoot 
^\cb of the later music also, was BrithniS pasth^c, . leavened with 
£* . ^ r, -nlal ana yet app'aDing.” I ene or- two p^es of very pretty 
t|: kept out of the way'of the.hal(h»'5ugarcahdy f ^nd three or 
> -J ^rlesfee for several -years,- and ‘four ‘ghostly, gnafitly pre-echoes 
V ' home to it again'at Tuesday's of Til EidensptegeL The soloist. 

f m with relatively- fresh' (itf Walter Klien, dealt with the 

t dly unprejudiced) ears: notes efficiently, and with more 

? *'{7 iai I certainly remembered tban a little grace: but more thaq 

**^*"'S but was the music really so alchemy; real heavenly magic, is 

ailing. . needed -to turn candy-floss into 

\ was the spirit (not the gold. . . 

icate workmanship or scor- The BBC - Symphony Orchestra 
l of the piece which yon under Rafael Frilhbeck de BUr- 

ow reproached: ' a spirit gos began, the evening with a 

ch could never be cured by neat, nicely swung account of 

ision. In the Burlesfee, it Bartoik - ^ variation suite Of 

fees one of its earliest, un- Htingttrian Peasant Songs; and 

takable. appearances: . ' a ended it with a performance not 

icc of a number of neat, in the least appalling, but 

pie . musical propositions, entirely genial, workmanlike, oil 
ithea together in a sticky. Berlioz’s, Symphonic faniastiQue. 
-fisted bundle, clogged with DOMINIC GILL 

dwych 


Record Review 


Dig this 


by KEVIN HENRIQUES 


Though some intense, ultra- "The Hipster" Gibson who asks Gillespie weaves some doodles piano barking on “I Xeed a ; Miss Tharp's dances — from the 

-h„mnnriKc rwhn Pui thA Benzedrine in hehind sincer RubberleRs Little Sugar in My Bowl and \ D r»riv ctiohtiv hrictiv evewisiv: °f invigorating work b> 


socially conscious, humourless Who Put the Benzedrine in behind singer „ 

individuals meter to gloss over Mi* Murphy’s Ovaltine?’’, cer- Williams on I Want Every tenonst Chu Berry is among the 
the beginnings and early history tainly my all-time favourite song Bit of .It on which Charlie accompanists on Do ^ our 
ofj^Tttmnains undeniable title. ■ Parker . is heard (dirianm-1. I^ty^ Altogether a randj-. 

that the. music began Jn a rough. Pipe, Speoh. Pet and 'SSfe 


on this and the other 
states that "no 


tough and bawdy environment— (ST-1Q2) continues the investiga- harmonica virtuoso Larry Adler 5”?. of 

yes. with our old friends booze, tion of the smokers’ world and sings a strange falsetto and plays .explicit nature. 

sex and drugs. So ut a time here three tracks go back to the i- c A 00 

when more and more contem- 1920s, “ Dope Head Blues " by „ ^ rs ' -Zi n . y there is Stash album 

porary jazz heewnes more and victoria Spivey. “ Selling That some Chnstmas^ humour pseudo or electronic re-channell- 

more serious (in the sense of " by P . McKinney’s Cotton that expubident (that is mg has been added." While 
being without humour or wit) Pickers and “ Pipe Dream Blues-” onfitaaL soulful) singer Babs this has advantages it also 
and pursues and gratefully y. v Hazel Mevers Pick of the Gonzalez, Be-Bop Santa Claus, means that some of the tracks 
assumes the ' cleaner, more thoueh* is the Library FlnaII y rea « its beautiful are distractingly scratchy. Also 

respectable mantle of concert- nf co^esRj-ecordine by Lead- head , °. n ' self-explanatory there are indications of sloppy 
half music, it is flluminating and £ U y ^ JSompMring himself on B ues ' Voiwn f J fST- production on the sleeve notes 

instructive, not to say entertain- in “Take a Whiff On Me" 101 ^- 1110 sleeve wares (or may- with misprints, inconsistencies 

fug, (o listen , to songs which * be promises) that two numbers, and inaccuracies on some per- 

coS memorate these impure ^ Habtt " ***>*' Bo - v ” and “ Shave ’ Em sonnel details - »“* 

origins. •» Dr y" are unexpurgated and time on all five is generous. 

As well as exuding praise- ?*“' ®u,T,5 Ia «i.i y q^fh fvkSSfy fbllowers of George Meliy, who AH are entertaining as well as 
worthy levity such songs have Ju S Band Stuff Smift fviounr mcmaes botf « in bis repertoire, providing a glimpse into the 


snatches, others longer, integral o cenT ,^ Motion (just time enough 
sections, from 14 dance works, to recognise the sound of Chuck 
j whose first title was Hodge Berry's voice, realise it is indeed _ 
Podge. This last would have Ocean's Motion, and it's over) 

been an unjust description, for . 

i nn n nf Tu*i*i* Tt,,,,’* jictin^nich and Kenneth Rinkpr dancing The 
j one of T»> la Tharps distinguish- Bach fs g j VWI j n n s 

ing features as a choreographer entirety; a lissome pas de deux : 
is the intellectual discipline in which the sublime second 
that guides her wonderful movement of Bach's cantata No. 
.talent, and there is a clear and 7S is somehow made to harmo- 
! stimulating patte r n to this bodge nise with niovements as cool and * 
podge— the collage of pieces is disengaged as one can imagine, 
by no means fortuitous. Miss Tharp bounds marvellously - 

t. ■ _ on in a solo for herself, though 

i»i looks as If it could be written 
aser be qualmes of intellect to for Barj'shinikov, that is part of 

her work ln progress on Country 
1 5-ttb dj 2SS? Ponces. Bose Marie Wright deals 

think— 3nd this without in any Uh .. Wedding of the 

"I 7 , fr0r ? ,? e Painted Doll" from The Double 

!»e2if^f mnwmmt pfnf To? Cr °ss on point and absolutely un- 
wi f -FnTfn . That" abashed, and the piece ends with 
Ws Food for the.Eje. That darkness and silliness and the 
Twyla Tharp can also make it gn Ures 0 f the dancers gleaming 
food for the mind is our good faintly from the stage. 

fortune. Audiences are too „ . .. 

rarelv aware of the reasons 1 found From Hither and > oti 

behind a dance, of its mental as sometimes teasing, always stimu- 
well as its physical justification, taring and magnificenity danced. 
But lest I seem rn sueeest that At first s5fiht lt ,ooks as ■ a 

hhh ir"c™ 5S!- to T a £„?h P 25" e ,S“ , ;5 

of choreographic crossword, let rtTnr^hieeiedv 

me also declare that there is a ™!* n *° loor higgled>- 

persuasive momentum to its de- ' .AjimJ wad* whole 

velnnmem a irihute in the oower can sometimes read wnoie 

of her dance imagination, lt pre- mavhe^ontv^ headline 

supposes. 1 would hazard; some tenc^ or ma> be onlj a headline 

acquaintance of tbe history of 5^2*^’ " decide 

early, slightly bristly exercises ™ invworaims wore uy one of 
in use of spare and dynamics the major dance creators of our - 
down to the latest buoyant, so eloverly organised that 

physically brijliant works like at the end we can enjoy both its 
Give and Take which dates from luibtle inner- harmonies and ten- 
tiiis rear. slonB of structure. 

The piece begins with the Stars 



Havergal Brian 
centenary at Stoke 

The hirth 100 years ago of the 


albeit unconsciously, and used’ and on two rousing Cab Calloway jjjs early days were "kinda Stash albums 
among themselves and which was tracks, the guitar of Roy Smeck smutty.'’ Alas the 1935 record- from major rec 


understood bv only a few out- and the piano of Benny Payne ing by Lucille Bogan of “Shave London including HMV in next brought' up short by Shelley DOW continue its run at tbe 
side their circle. Neologisms, to (recently at the Palladium 'Em Dry " is so scratchy as to be Oxford Street. Dobell’s, Collet’s'*” ’ ’ 


and Stripes march from this 
latter piece, very jolly about 
watching a parade go by. and 
also being pari of tbe parade 
— and then leaps back ten years 

to the first Tharp work. There „ , _ . ... 

are lightning glimpses of Re- composer Havergal Brian is bemg . 
mooes and Tank Dive, including marked at the Victoria Theatre, 
the moment when eggs are stoke, by a play. Awkward Ciuw. 
smashed on stage (an incident v^-j^eo by Brian’s biographer, 
which made the London public •Rri-.n «-««5 

wince when we saw it a decade ^ enne,h Earthaiign. Brian vi as 
ago) and suddenly we are on b° rn a* Dresden. Staffordshire, 
familiar ground ’ with Miss and began his musical studies 
Tharp’s own “ I hate to tap there. The play opened last night, 
dance ** from tbe Sir Pieces. 

j Christine Uchida performs a * 

1 ravishing solo from Give and PlaVS extended 
I Take ravisbingly— it looks for all _ _ . „ . 

are available | the world like a classical dancer The Derby Playhouse produc* 
record dealers in ; relaxing to jazz — and we are tion of Chekov's The Seagull will 


examples, like accompanying Billy Daniels) almost incomprehensible. 


NEW ISSUE 


take simple , . . 

tea " “ weed,” “ pad,” “ snow " merit close listening-. dictably the two Bessie Smith Russell’s Hot Record Store ' in 

and “gauge.” • The final track. ” Don’t. You tracks (both previously avail- Plymouth. Prices vary from be- 

So a fulsome welcome to Make Me High” has a curious able) are the best. Sb.e has solo tweea_£3.70 -to £3.95 each, 
five albums on the American topicality for it was. recently 
label Stash which celebrate (In recorded by Maria -MuJdaur. 
every meaning of the word) Here it gets an earthy treatment 
jazz amid Its aforesaid settings from Blue Lu Barker, whom 1 
of booze, sex and drugs_ Most beard singing with -much vigour 
of- the tracks (77 on the five in New Orleans two years, ago 
LPs and mainly vocals) are from when, as on this 193S recording, 
the -1930s and- feature some of she was accompanied by husband 
the. .best-known singers and Danny Barker on guitar. Here 
instrumentalists of that decade, also there is -a fine Buster Bailey 
Though the words are the vitaDy c j arinet fio jo and. interestingly 
important aspect there is plenty Benny Carter playing muted 
of - excellent section work and trumpet 
solos, especially on Reefer Songs Tea Pad Songs, Volume 1 
(ST-100) where the Cab Callo-- (ST-103) has more Calloway 
way,- Chick Webb, Andy Kirk {** Minnie the Maocber ") plus 
and .Harlan Lattimore bands are {he excellent swing bands of 
among -.-those • heard swinging Erskine Hawkins and Jimmy 
merrily; along. . Lunceford. Vocalist Cleo Brown. 

; As. its title suggests tbe w hose cute, tiny voice brings 
album’s: songs are about man- mind Rose Murphy, impresses 
junta and other exotic sub- her rollicking piano 

’Stances.* Apart from the tight accompaniment to “The Stuff 
sound of the bands ' mentioned j s Here” and another pianist/ 

Jack Teagarden's blues singing vocalist, Fats Waller, brings his 
and-' -trombone is outstanding on inimitable gusto to- “ The Reefer 
"Texas Tea Party."* There is Song” where he dreams “about 
light, easy-paced Sidney Bechet. a reefer five feet long.” A third 
Oa clarinet for a change, in front pianist/vocalist, Julia Lee, sings 
of O’Neil Spencer’s brushes on a bout her ■“ Lotus Blossom ” 

“Jack Tm Mellow,” then on while the normally effervescent 
soprano-sax in “Viper Mad.” Louis Jordan boozily cruises 

There is the successful coupling through another of my favourite 
of clarinettist Barney Bigard song titles. “What’s the Use of 
with. pianist Art Tatum on a com- Getting' Sober When You’re 
position by leading jazz critic Gonna Get Drunk Again.” 

Leonard Feather, “.Sweet Mari- The second volume of Tea 

juaaa Brown.” And there is the Pad Songs (ST-104) has some 
1938 Ella Fitzgerald with Chick later recorded tracks including 
Webb’s Orchestra singing about a Roy Eldridge/ Anita O’Day' 
that. dangerous substance trumpet/vocal duet on “Up- 
“Wackey Dust.” For me. how- town.” and a Leonard Feather 
ever., the vocal highspot is that All Star Group with Bobby 
long-forgotten but breezy chuckle Hackett, Benny Carter and 
.from the 'mid-1940s by Harry altoist Pete Brows. . Dizzy 


, Washington smashing a red chair k f York's until October 2. 

Pre- Dave Carey s Streatham. Peter to- smithereens in a moment . . F . 

' “ from Disperse, with the chair Michael Frayn s comedy. Clouds. 

well and truly dispersed over will now run at the Hampstead 
the stage. Theatre until October 36. 



by MICHAEL COVENEY 


bekbov’s first play, quickly 
tten, badly received and con^ 
jtly returned to by the 
hor, is a strange, firecracker 
.an acidic farce with a tempt- 
part for u virtuoso act of; 
challenge of Ivanov Is to 
, ug as many variations- as pos» 
e on a theme of disgusted 
edotn- - Only 35 years old, 
oov has, quite simply, fallen 
of love with his consumptive, 
dsh wife and run up against 
Aid wall of despair. Cbekbov 
ces on the stage a vociferous 
dow of s man tortured by .his 
i pathologically induced epo- 
- on of stagnation. Bemused 
and yet acutely aware of bis 
i hopelessness, it is. as if- the 


monstrous surrounding cast of 
caricatures are emblazoned by 
the- eygs wfth . which Ivanov 
views them-. The strange, haunt- 
ing achievement of tbe play — 
quite- apart from its mesmeric 
assurance .of expression — is that 
Ivanov is also*, sees- is relief 
against the awful picture of 
petty bourgeois life that fs 
sending him' under. • 

I eaa hardly credit that I once’ 
saw Gielgud play the part on 
television, for it seems so remote 
froni the temperamental scope 
of even tfc&t great actor. David 
Jones’s .RSC . production is 
superbly fitted .arotynd a stun- 
-niar- central performance by 
John* Wood- Mr.' Wood meets 
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the righteous condemnation of 
-the “ honest " young doctor Lvov 
With.' as incomprehending shrug 
about his own migraine, his in- 
ability to cope, his ambition to 
forget all about his Ufa, But 
the extra dimension that Mr. 
Wood creates so memorably te 
that the apparent selfishness of 
his behaviour in running off 
from . his. dying wife to submerge 
.himself in the idle prattle at the 
household Of his principal credi- 
tor is a' matter of real concern to 
him.. Lvov hates him for being a 
Tar tirifo. while Ivanov himself, 
lii acute moments of alienation, 
mocks hims elf “for being a Ham- 
let'. . .' 

..-There are some magnificent 
set-pieces, all given full ironical 
blast- by a company at the top 
of its Form: Morm&n Rodway s 
beatlike, alcoholic Lebedev 
delivers a stay of suicide by 
Charg in g ' Into Ivanov's study 
{.with an offer of money so his 
wife be paid back; Bob 
Hoskins as "Bbrfan,’ the manager 
of Ivanov’s estate, seeing every 
'conceivable situation as produc- 
tive .of a ’ general- commercial 
well-being among the com- 
munity, presents a buoyantly 
complicated figure of fun and 
enterprise among his more slow- 
witted fellows: .and Estelle 
LKohler as. the dying Anna plays 
her second difficult Aldwycb part 
on tbe trot with illuminating 
sincerity and passion. 

What I. especially admire 
about the production- as a 
whole, however, is the force 


with which it . meets the play 
head on with a sustained attack 
of energy and daring; in the 
last act, the show runs into top 
gear, with the desperately un- 
happy Lvov, brilliantly played 
by Kenneth Cranbam, winding 
himself up into a blotched 
frenzy- with a force easily the 
match of the central character. 
The production coasts, fully 
revved, ;and. you wonder 
whether it is not suddenly dawn- 
ing on all concerned that they 
are involved in an utterly trite 
melodrama. ■ It is an extra- 
ordinary practical demonstration 
of the play's powerful im- 
maturity, a vividly theatrical 
leson in “where do we go from 
here in this thing we have 
started.” The answer is ‘in 
Ivanov’s final; cynical throw- 
away. You shnply end It all: 

William Dudley’s sets and cos- 
tumes are sumptuous and 
beautifully detailed. Carl Davis’s 
music is witty and pervasive in 
all the right places. -Mia Farrow 
gives her best stage performance 
to date and, as. a tedious .guest 
at. the Lebedevs’, Richard Simp- 
son uses his bored nasal tones 
to- devastatingly comic effect 
Zoe Waoamaker ax a Sightly 
widow enraptured, by tbe pros- 
pect of social advancement bur 
horrified that this entails mar- 
riage to a stupendously boring 
Count, establishes herself- as a 
young actress ib the very' front 
rank. In. all, this is a tantalising 
infuriating and ■ super-charged 

theatrical entertainment 
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A WIDE RANGE OF ARTICLES 

• Insulating glass and metallic case vacuum 
flasks, with lithographed patterns, -on request, 
according to client’s models. 

• Tinned hand meat-mincing machines, in 
three sizes 5, 8, 10. 

• Hurricane lanterns, tinned or painted, for 
lighting, flickering and decoration, in four 
types and sizes: 

• Landou sport and combined perambulators. 

• Metallic and plush toys. 

• Dolls of various sizes dressed in Romanian 
national costumes or according to client’s 
wish. 

Exporter: 


Mexican devaluation! Japan to study effects of 
may boost exports exports on U.S. industry 

RY A! AM QiniKir: * 


BY ALAN RIDING 

SAI? ANTONIO, Sept. 8. 

MEXICO'S largest-ever trade same level as before the effective 
ftur opened its doors to buyers devaluation of 39 per cent, in 
here to-day, with Mexican ex- the peso on August 31. . 


BT OUR OWN CORRESPONDENT TOKYO, Sept. S. 

The Japanese Foreign Ministry basis of the findings of the pro- However, despite tlie denial. | 
said to-day that it will shortly posed survey. electricals were s>oiu > 


EMI wins f;lH 
£8m. order ^ 
for scanner 
systems 
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here to-day, with Mexican ex- the peso on August 31. . j said to-day that it will shortly posed survey. ^change in reac- 

porters anxious to capitalise on But there was nevertheless the co “ d “ ct . a survey on the effects The Ministry of International 1 statement by a jana? totaSfne r r8m *** 

last week’s devaluation of the feeling that Mexican esports. w ,^ ch . Japa ? esc exports, espem- Trade and Industry said Japan »on 10 official VSf ■ »V!&i 10 

peso but worried about the i m- particularly to its natural market aI1 >' those ° r ca” and television had a surplus of S2bn. in its trade *»“*»■ Fi "' JJS'uid take measures 70 l 

pact of a new export tax. m the United SUt«, sStUd rise j ? e |f' are bavmg on O.S. with the US. in the January-July that Japan should taKe from 37 to ,0 all of vyhtca* 

President Luis Echeverria flew considerably during & e coming ! .... . period this year, compared with Javoid trade fr mr 3 f s hv mW-19?7 J P 

here from Mexico City yesterday months, perhaps by as much asi. sui^ey will be made a deficit of Sl5Sm. in the same U.S r ^ ur tcd from pi ?£ new ordwi’ combn^ : 

for the onenine ceremonv where 20 oer rent hefnrs. nhr tin connection with growing period last year. _ 11 *- a - s . J * w .nrt „.I. n S J *w»Prhfe-* 


peso but worried about the 1m- particularly to its natural market I aI1 >' those ° r «« * nd television had a surplus of 
pact of a new export tax. In the United States, should rise ? e Jf • . arc having on US. with the US. in 
President Luis Echeverria flew considerably during the coming ! m ™ tries - period this year 

herefrom Mexico City yesterday months, perhaps by as much asi. survey will be made a deficit of S151 
for the opening ceremony where 20 per cent, before Christmas, j Jn connection with growing period last year, 
he stressed that the combination Last year. 60 per cent, of ! £ n i lcisra ’j n U-S. that the At the same ti 

of _. -™ new ‘} d K u ?' ) ec .°. norni p Mexico's exports — 51.0b a. out 'of {_ in h ?hp Ministry denied 

activity and the devaluation of S2.7bn.— went to the United ; “"P increase in the U.S. trade Tcport thal the 


reported 
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opportunities for Mexico. . comprised of oilTcoffet" sugar, i ,*“? J™ 1 *"* " U1 maae an porXs of radio and television sets 2^"“* ^p^riTs Tn' calendar S em? “fiedTeaT' and *“ 51 SL 
•But many of the exhibitors felt shrimps and tomatoes. But i sf and tape recorders t0 the ‘U.s. Japanese industry sources 'Shibaura Electric (ToshSfi! 

** d i 3 ^i5«m 5 ^Qi^JapaM* The financial daily Nihon ^ P (which tandlStte marfiSSS 

oS^a^actS^nd^raw SSK? ictured P****** reached . products there and trends in Keizai reported the Minisay Is EEC and Japanese officials i distribution of EMI-SeannaJJ 
materS SSStfiSgtfSj" ^ ft™ vh.ti^ ! I"-"*-. capacity utilisation. "***£* these exports .should ended two^ay talks on umreued terns ‘.y* 


make an 


starting July 
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material exnorlx resnectivelv c — ^ . proauenon, capacity utilisation, sussw»«s «™ U | U enaea iwo-aaj u.» ... 

maienai e^OTXB respecnvejy. Imports from the United States i ^ employment in the u^ be curbed through voluntary Japanese exports of stainless ( The new orders, valued - 
Some exhibitors frtt so un- —S4J.bn. °ut of total foreign ] industries concerned. controls by Japanese exporters steel bar and high-grade steel ifSin^ also include, ibe supphr r 

certain about the price situation purchases of S6.6bn. — were made i The Ministry said it plans to in view of growing U.S. criticism to the U.R. Industry sources | modification kits to up-datjf* - -iH 

in Mexico that tb^ were to-day up largely of automobile parts,! hold consultations with the Japan’s balance of payments said Japan was already con- brain scanners, already iu us*', I'iH l i ■ 
quoting prices in dollars at the chemicals. scrap metal and grain. Finance and International Trade surplus. . Scted to sell about 900 tonnes! Japan. 1 1 k 

: and Industry Ministries and A spokesman for the Ministry for shipment in second-half 1976, . ' _ j ' ■'? r 

_ - . — . - other Japanese Government said “ For the time being we do bringing this year’s total sales rrojCCt ,ufi laved r 

Rf If' in Won Hi A romn agencies concerned to work out not believe any changes in our to about 1,600 tonnes. Mitsubishi said Yesterday t/ 

111 OaUUl rlldUla .Japans trade policies on the policies are necessary." * Reuter the Mitsubishi Industrial Gt« 


] Japan's trade policies on the policies are necessary.' 
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BOC is planning to set up a Middle East markets and Saudi • ~ : 1 — 

joint venture company in Saudi Arabia in particular. T% JtT • • f ' • f f 

Arabia to provide gas engineering The consideration involved in I _ 1^ %/■ CJfOTIC iTlOlflV ' ffClll fTO V*1 0 Yl ffl AQ I 

and process contracting services the establishment of the joint VJXTJL olclllij BIB ^l I" "■ ll lllg fll B/IH || 1 

In the Middle East. venture is \iot material in re la- O 

Named SAGE, Saudi Arabian tion to _ttae nbt assets of BOC [ gy masgaret hughes 
G as Engineering, the ' joint International, the company said. 

venture company is being formed HUssein Alharthy, general j a NEW co-operation agreement do so 'have not been particularlv 


BY MARGARET HUGHES 


! the Mitsubishi Industrial Gh> 
had decided to postpone Hs d 
| to build a pelroi-hemira! eomS 
I in Saudi Arabia for three y| 
: because of a sharp rise » rj 
si ruction costs and a decline 

world demand for petroebemi 

products. _ 7; 


on an equal partnership basis manager of NADCO, new iu hafi been signed between General successful. the pi Qv div Fair the GM deal is: * i nun 

between BOC and the National London recently to sign the first Motors Overseas and the Bui- There have been reports. of __ „ _..„ h np „ d ^ rf morale nf 

Development Corporation of part of the joint venture agree- garian State concern Bulcancar. problems in meeting Western f een 36 r much ,, d m°™c | (30m.) units of JCC0 “nt)_| 
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will be a Saudi-registered and of SAGE are to visit Riyadh, finalised here at the international Europe’s own fork lift trucks trade. Last year British exports I tsana 

based company. Saudi Arabia, toremplete the fa i r . GM’s Bedford Trucks business in itself present a far- to Bulgaria totalled £23.5iu., “P CitiniS network 

BOC. through Its gases signing of the agreement Division in Britain will supply ther difficulty. Currently there f rom XlSm. in the previous year. ! France It will "hein^SJ 

division unit fuel gas and eo- n-i * heav y dut >' trucks to Bulgaria in are some 160 manufacturers in hltr =_ fh . flr - r ^.. pn months of' ririnus works in ih,.- 

gineering services, will supply Bridge contract exchange for fork lift trucks. Europe, and British industry is [JP, 1 "J. the ?[JL' werc down to : costinc some F.BOOm 

^ a en “^ a pnt^wir>f C VAnnr» Sumitomo^ Construction and the The attraction of the new known to be making some f ro ^, £ig TO . in the same 1 enable the insinuation u£ dft 

Marubeni Corporation of Japan agreement for GM, according to attempts at rationalisation, pos- ,ast year. i to 60.000 new main lines - 
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Development Corporation of part of the joint venture agree- garian State concern Bulcancar. 
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Among British exhibitors at ! Loan f Of FntllCC- 
le Plovdiv Fair the GM deal is ; A i oan equivalent to FJ563 


based company. Saudi Arabia, to complete the 

BOC, through its gases the agreement 

division unit fuel gas and eo- D -j 
gineering services, will supply Hridge contract 
the gas engineering technology Sumitomo Construction and the 


form a base for other JBOC units nects Mombasa Island in Kenya Euro ne’s* largest truck fleet ai a any indication of the number of is the imbalance which is very; Lazard Bros, yesterday ifer .• 

Wishing to exnand into the with the mainland .: .? . . j. _ ? mU.i« Inunlvari * »,.» hnH. mnxk in Britain's favour. I n Hnam-iut agreement fftr do 


expand 


the with the mainland. 


time when it has just developed vehicles involved. 
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Britain's favour, a financial agreement for HQj 
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Credit Sufene White Weld 

Limited 


Crikfit Lyonnais . 
Creeds nstatt-Bankye rein 


Dai wo Europe N.V. 
DG Bank 


DiuiiOM Gon awweha f eitt ftk 


De lb ruck A Co. 

Deutsche G i roz e titrale 

- Deutsche KomnranafiMnk *• 


Den norake Credfibarik 
Diltoiv Reed Overseas Corporation 


Dominion Securities Corporation 
Harris A Partners 

llrcllod 


Dresdner Bank 

A> 1 1 1 1 ■_ 1 1 i»ll i Inn 


Effactenbsnfc-lrtfiubura 
AkdanoanlteGtatt v 


European Flanking Company 

li-i.J-d 


Robert Fleming A Co, 

li»Scd 


First Boston (Europe) 

Limited 

Gefma Internationa] 

Limited 


First CNcxgo 

LianMd 


flbuvRlBla und Bank derMarraidMim. 


Goldman Sachs tntematiooa) Corp, 


Hambros Bank 

Lmi^ird 


GreenshMds 

Incorporated 

Hesstscha Landesbank 
- Gfrozentrale - 


.Groupement des BanqUlans.Privfis Genevols 


HHI Samuel A Co. 
United 


E. F. Hutton A Co. N.V. 


Industriebonk von Japan (Deutschland) 

Avne— )«Mll»Ch*ft 


b t U B ria pil Marine Banking Co. 
LtaHad 


Istituto Bancario San Paolo dl Torino 


KansalEs-Osake-Peridd 


Kddoc Peabody btfareatiMWl 

Limited 


Kj'abenhavns Handelsbsnk 
Kredletbank S A Loxembourgeobe 


KMnwort Benson 

United 


Krer8etbankN.V. 


Kuhn, Loab A Co. bitemationri 


Lazard Brotiiers A Co« 

Limited 


Lazard Frireset Cie 


Lloyds Bank International 

Llirn«d 


LwreUm Multinational Bank (Underwriters) 


Manufacturers Hanover 

L'tiiicJ 


Merck, Rnck & Co. 


Menfti Lynch kitemafional A Co, 


Merrill Lynch, Royal Securitise 

Uiriird 


B. Mctztoieel.Sohn A Co. 


Midland Doherty 

Lmted 


Samuel Montagu & Co, 

1,'iP'ted 


Morgan Stanley International 


Morgan GranfaH A Co. 

LMtrd 


Nesbitt Thomson 

Limited 


ThftNikko Securities Co. (Europe) LkL 


Nomura Europe N.V. 


Rorddautsehe Landesbank 
Girozentrale 


Sal Oppenhelm Jr. A Cie, 


Orion Bank 

Limited 


Paine, Webber, Jackson & Curtis Securities 
Lknilnd 


Pierson, Hefdring & Pierson N.V. 


FWWd, Maduy, Ross A Company 


PKbankm 


’Rothschild Bank AG 


Privatbanken 

■u*mhk*b 

N. M. RothsdtBd A Son* 

UiMad 


Rkhaidson Securities of Canada 


Rowe A PHman, HifrefrBram 


The Royal Bank of Canada 


J. Henry Sduoder Wagg A Co. 

Limtmd 


Singer & Frfedbnder 

L'-iilvd 


SkancSnavbka EnskSda Banken 


Scttrider, mrin a ft Hengat & Co. 
Shveobtag Oyme Altai Saghen N.Y. 


Smith Barney, Harris l/pham A Co* 

IfKtiipo'afM 


ScdtilS Gend-ab de Banque SA 
Toronto Dominion Bank 


Verains- und Wes thank 

>iji«rcr^lluiu(t 

Westdoutsche Landesbank 
Girozentrale 


Societb Fmamiaria Asskwativa 
RAS Group 

Strauss, Tumbufl A Co. 

Trin ka us A Burkhardt 
j.Vontobel&Co. 


SoctM Gfinirrie 


Williams, Giyn A Co. 



Svenska Handrisbantai 
UBS-DB Corporation 

M. M. Warinng-firinckmenit, Wiriz A Co. 

Ycmafchi International (Europe) Ltd. 


mMigeviaHMi i«i in«ciin« • t a • bmcmibai 


•umuMiimMHHiiiHmiaiHiuiiiiaiMauiiu 


trucks. 

The Bulgarian Transportation 
Company operates between 3,500 
and 4,000 trucks on TIR routes, 
at present using mainly Volvo, 
Berliet and Mercedes trucks. 

In return GM will be taking 


a long term agreement. 


times as much as it imported. Stgerurgie (SONASID), j 
• Moroccan Steel Corporation. T 


£16m. loan for Algeria 


agreement is in support , 
consultancy contract wot 
W. S. Atkins group of Ei 
Surrey, aud Sofresid, of \ 
for design and supereisinl 
the construction of an in teg 


JS SrSLffjS 8T PAUL BEm SI constructiori oHnS 

H ss— s »ns?«r.r jKl ,s “ " oru,< ' K ' Ho ' 

clal Services, Westdeutsche Sonelec awarded the contract ; Tf order for India 

the 1 ,2 V *°i d P D r0 , v,din S Landesbank Gironzentrale, Allied for the Azazga plan! to a [ V*™ 

Ini 0 ,K Uet o f ? r ^ alancar - Bank lnternaUonal. First Boston West German consortium led. n T U rf m ?,V wS 

u Ba, S ar »an con- (Europe)j and union Mediteir- by Deutsche Induslrieanla'tcn a " d u l?L ed K P f 

rern hopes that in tune this will raneeane de Ranques, has Gesellschaft (DIAG) «»f Berlin. ! Midjunds. lu\e bct\l 
d new outlets for its fork granted the Algerian State elec- DIAG is currently involved in a i them w'on. orders for forged | 
lut trucks using GiTs worldwide t rical and electronic concern, number of other industrial under- j rods l . n , ” l3 ( 

marketing network. Sonelec a DMSOm. (about £l6m.) takings in Algeria including a : over £S00.000 from the Geo| 

Balcancar is currently Europe's six-year floating rate loan. . tractor and engine factory at cal Survey oi India, fm u 
largest producer of fork lift The loan, which was signed in Constantine, -50 miles smith-east . responsible for superintend 
trucks but sells these mainly London this week, will help of Algiers. j the exploration of Ind 

within Comecon. Bearing in finance a large electrical con- The Azazga plant is expected ; mineral resources, 
mind Bulgaria’s shortage of struction unit at Azazga. about to be completed in 1983. It will ~ ~ ”777777“ 

foreign currency. Balcancar is 75 miles outside Algiers, and is manufacture transformers, sen- ; £j& - Si 3!?* 
obviously anxious to supply understood to be the first of its erators, electric motors and j «« • *:**!' 

Western markets but attempts to kind to be awarded to Sonelec. parts. j vuTk" 1, b 


Texas 

Commerce 

Bank 


Texas Commerce Bancshares, Inc- 

. PARENT COMPANY OP 


TEXAS COMMERCE BANK 


HOUSTON, TEXAS 

Incorporated with Limited LieMity in the U.S. A. \ ' 


ConsolidatedStateraeiitatjuHe 30 th, 1970 

ASSETS 


Board of Directors 


Cash & Due from Banks ' 

Foreign Time Accounts. — ' • ' ' 

Total -Investment Securities 

■ Loans $ 2 , 152 , 069,000 

Less: Reserve for . 

possible credit losses 21 -.164,000 

Funds Sold 

Banking Premises and Equipment ' 

Other Assets 


$495,518,000 
320,864; OOO 
880,257,000' 


.2,130,905,000 

591 .046.000 
' 76;850.000 

179.871 .000 • 


Total Assets ^ S4.675.31 1 .000 


LIABILITIES 

Demand Deposits • 

Time Deposits 

Foreign Branch Deposits 

Total Deposits...—.. 

Funds Purchased 

Other Liabilities-.--...^ - 

8;W Debentures due 1 985 ... 

Total Liabilities.— 


$1 .505.203,000 
1,721.845.000 

485.81 7.000 
$3,712,865,000 

501 .565.000 

1 54.257.000 
50.000.000 

$4,41 8.687.000 


CAPITAL ACCOUNTS 

Preferred Stock.... 

Special Preferred Stock. 

Common Stock. 

Class B Stock 

Surplus 

Retained Earnings 

Total Capita! Accounts .. 
Total Liabilities & 

Capital Accounts - — 


$1,531,000 

238.000 

35.665.000 

10.531.000 

90.018.000 
. 1 18,641,000 
^256.624.000 


$4,675,311,000 


NET INCOME FOR THE FIRST HALF OF 1976 WAS 619.649,000, 
AN INCREASE OF 8% OVER THE FIRST HALF OF 1975. 


HERBERT ALLEN.. Chairmen, 

Cameron Iron Works. Inc. 

GARNER ANTHONY; Chairman. 

Cox Enterprises. Inc. 

THOMAS D. BARROW. Directors/ Senior 
Vrca President. Exxon Corporation 
HOWARD BOYD. Chairman. 

The B Paso Company 
CHARLES C. BUTT. President. 

H. E. Butt Grocery Company 
THOMAS L CARTER Investments 
J. H. CREEKMORE. President, 

Houston Endowment. Inc. 

JOHN H. DUNCAN. Chairman, 

Gull Consolidated Services, Inc. 

G. E. ENGLEIMAN Chairman, Union Bank of- 
Fori Worth & First Naiional Bank of Hurst 
HERBERT E. FISHER Chamnan, Pipe Lino 
Technologists Inc. & Kanab Services. Inc. 

J. ROBERT FLUOfi. Chairman. Fluor Corporation 
WILLIAM C. HARVIN. Senior Parmer 
Baker. & Bolts 

L, WILLIAM HEILIGBRODT. Fresrdant, 

Texas Commerce Bank 
ROBERT R. HERRING. Cftatr/jrarj. 

Houston Natural. Gas Corporation 
ROBERT E. HIBBERT. Oil & Gas Producer 
RAYMOND Mr HOLLIDAY. Chairman. 

Hughes Tool Company 
E. C. JAPHET. Investments » 

^WILLIAM H. L‘AN E. President, RikiatW Foods, Inc. 
BEN F. LOVE. Chan man ' - 

Tovas Commerce Bam, slums Inc. " 

THOMAS B McDADE Executive Vice President, 
Texas Commerce Bancaiiares. Inc. 

ROBERT WOSBACHER. Oil 6 Gas Producer 
W. D. NOEL. President. 

El. Paso Pioduuls CompHiiy 
LESLIEC. PEACOCK, Vice Chatman, 

Texas Commercu Bancshares. Inc. . 

WILLIAM W. PHILLIPS. Jr.. Chamnatl. .. .. 

Amoncan National Bank, oi Guaumonl . 

P. R. RUTHERFORD Oil. Go.. & Ranching 
CHARLES SAPP. Sen,* Partner. 

Liddell. Sapp. Zivlwy & Brown 
E. C. SCURLOCK. Chairman, 

Scurlock Oil Co. & Eddy Refining Co. 

ROBERT R. SHELTON. Executive Vtffi President \ 
King Ranch. Inc. 

ALLAN SHIVERS. Investments 
HARRY K. SMITH, Chairman, 

Big Three Industries. Inc. 

JOHN E. WHITMORE. Senior Chairman, 

Texas Commerce Bsncshairs. Inc. 

C. HOWARD WILE MON, Jr„ President; 

Arlington Bank & Trust 


London Branch, 44 Moorgate EC2R 6AY. Tel : 01 -638 8021 . Telex 884851 . 

ROBERT C. HUNTER. Senior Vice President and General Manager. 

Offices: Houston. London, Nassau, New York. Mexico Cnv, Tokyo. 
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■i,,, 'JCool business reaction to 
!r ^new Canada profit rules 


BY JAMES' SCOTT 


TORONTO, Sept 8. 


Amex to 
consider 
gold, silver 
futures 


I ARGENTINA’S GUERILLAS 


Near the end of the road 


BY ROBERT UNDLEY, IN BUENOS AIRES 


JLULU 1 C& did Army commander. Lt. i.eicral 

- MA « rP utmicwc ^ m ... . . Thp, American Slock Exchange America- are making their last cent, or its leadership and 50 per not of course, begin with the Jorge Rafael l\iddu. dated that 

■... MINISTER Donald would only redpefe the damage To spur investment, which has ™ rH J =jji r 53 av cazrcidtr?i3ff stand, apparently, here in Argen- cent, of its rank and file. In killing of .Mario Roberto the -MiniJulaUMi **f the 

.. ■ •"i icdouald went some way to- Uie Guvenunenrhas already done sagged largely as a result of the SSmmMifllSQj^that 5 * becin a tina. Or perhaps they already other words Army intelligence Samucho in July, but with that guerillas ujs his regime's No. l 

• : xds soothing the feelings of in terms - of lost investment, anti-inflation programme, the jin _ t g nm mmp for tradin'* have made it and Inst This at believed, perhaps pessimisiicaly, aborted attack tv™ years ago. priority. 

;i , ,.onadian businessmen with new flight of capital, poor produc- Government will permit com- SS b «JbSm!ikI futures” least is the impression given by that about 400 ERP combatants Since then, Hie guerillas’ The oiher major Argentine 

» rules announced yesterday tivity .and loss of jobs. . panies to keep a portion of ; \mex sourcestoM AP-DJ in New the increasing difficulties the were still alive and uo a war strategic calculations have been guerilla group, the nominally 
• : :i ^ * ■ j , u tQe 8 ”, The Government is -easing its excess profit for such invest- York. However, they said that ; guerillas are having In harass- fooling. seen to uo more and more awry. Peronist Montoneros i which 

il labour and the federal anti-inflation controls, on profits meats. 1 j the start of sucij a market “is a] ingthe "combined forces’— the . With its leadership all bur as though planned by inept men is bush fishier*, ahbouch 


, ire welcome but inadequate to be appked next year are the ^ r Trading Commission. I combined forces units, who The most brilliant, from both the when about 100 of their But very few are venturing to 

• ' ' c o ura ff ¥ , in J^f° t J aDd . create same ^ those proposeo^to Mr. _ _ _ .. . | ntl TTf* • rarely Jose one of their own men military and political points of combatants. 30 of them veterans guess hnw large the MontimernV 

; . 3 S as Mr. Macdonald said they Macdonald s May -25 budget the ■ Victor MaeJUe adds from , r lpelmC puzzle ■ in these clashes any more. view, were attacks on armed of the fighting in the Tucuman fighting force might be any 

^intended to do. two concetsums axe important to. Ottawa: Mr MacDonald said The trans-Alaska pipeline project The dismantling of the guer- forces and police arsenals and funele. were killed in an ill- more. The Munioneros never 

Labour spokesmen said the business. easier rules for business were , is nearly SO per cent, complete, j21as in Argentina was given its the capture of priceless conceived attack on the Amrv had flic command capacity lhaf 

ir. v ased profit rules farther Business bad 'complained that necessary because of concern I with the pipeline portion alone biggest boost so far with the kill- Quantities of weaponrv arsenal at Monte Chin gain juM S:mluch<» gave the ERP. More- 

gifted the burden of fighting the' Government would reduce over unemployment and lagging r 90J2 per cent, complete, AJyeska | ing of Mario Roberto Santucho’ It was almost exactlv two south of Bueno* Aires It is over, unlike the Marxist ERP. 

lation on to the backs of profits severely by applyingthe investment by Canadian com- Pipeline Service Company said on j u]y 39 j n the outskirts of years ago. on the night a* August believed that not a single guerilla the Monioneros lack a coherent 

-- rkers. . regulations to individual product pules, but wage increases were yesterday m =« S?; Buenos Aires. Santucho was the {T 1974. that an ERP task force So took pin in the attack on political plan, and also unlike 

:,.rhe president of. the Canadian lines as welt as to a -company s in excess" of the programme s gressional investigators said yester- lea j er 0 f the Marxist "People’s p the ERP guerilla*. tin* Montn- 

1 ... . inufacturing Association. Mr. total -profit- A single net margin objectives, and there would be no day that p rob le ms wel ds_ 00 Revolu tionan- Army" lERPi — nr res tend in bo careless, both 

... d Bilodeau, said the changes test now will he applied. easing of, pay curbs: |he Ai^pipehne^terecont^ amj me 00l y legendary figure ' -ri aiiPrillaq" «tra tpair ^alrnlifmnc l , 9V p individually and collective*. 

— _ Sided J as dSned by left in the entire South Ameri- InC gUenliaS Strategic calculations Have This seemingly inexplicable 

(1 rv 1 • ■ C • ■ 1 rn AJyeska. Pipeline. Agencies. been Seen tO RO more and more awry, as vardessnes* limy I»V Ihc rcsult 

lcrii/j I I -v -#% I /vwt' -w t • * Killed with Santucho was one ® - t . uf ihi* uruupa htiiiL centred 

IcLeIVcS SHILcrc dlnlltfliV Umroyal restarts 0 f Ms. top lieutenants who, nke though planned bv inept commanders principally m thv umvcrsiiy 

. iVyvlT Vy v v liniroval has said that it expects all of the ERP leadership, had - -ir' nr*— siudeni bodies, in which secrets 

BY 1UREK MARTIN. U-S. EDITOR ' ' WASHINGTON Sept. 8 all iti^lSus to begin operating been trained abroad for more ' increasingly tor propaganda effect. lend not U, he kept for long and 

, 8T jurek MARTIN, UA editor aept. e. immediately following ratification than two years. Both men bad in . in which iiuvernmeni spies are 


"' r ‘ 1 dirlaw 


Dole receives ‘sincere apology’ 


BY JUREK MARTIN, U^. EDITOR 


WASHINGTON, Sept. 8 . 


been seen to go riiore and more awry, as 
though planned by inept commanders 
• increasingly for propaganda effect." 


1-1 IE FORMER chief Washington tributions. several, of .them Secretary and then a Congress of a newThree-year contract wito fheir pockets air tickets for yet 


carelessness may he I he result 
uf the group's’ being centred 
principally in thv university 
student bodies, in which secrets 
tend nut to he kepi for long and 
in which iluvernmem spies are 
numerous. 


-Jhvisr T CuU “oil £dav*«£ B ud Smiator Dnle have man ftom Nortt Dakota who the United Rubber Workers another trip to Cuba on a flight descended from a bus near the arsenal, which ar the time -ltv must win thi* dirty war 
- : !c£d hL nreviSi^Sti^ WnlitlkSd Ta^ther concSSI the Sm«e mta Union, Reuter reports from New tearing the day after they were Cat aru area City-capital of was manned by only BO troops, in the cleanest way possible" a 

g£^ ImSo' To senate se; m York. Jt expects to reach full pro- &unned down. Catamarca prorincc. which most of them conscripts, sur- Government spokesman said The 

‘••XS ^XSSbHoiS Vl2 Mf raeone is in Alaska at ^od: levels by the end of the fc si onjcbo . s dea th dramatised borders on Tucuman province- vived. other day, and then added; "In 

men uom. tne rtepuoHraD. vice nave oeen recervea oy an aiae to sir, Kieppe is in AJasKg ax week _ nrpHir.-miPnf «f the nn«.- on such a mission. The Army's a ^ v.rp the nmvkest oossibiu wav as 


esidential candidate. S2 000 to th« Senator in 1973 when ~he was nre^nt. but his deeartment said « the . preaicament ot. me once- a inc *wn»» » a >ear ago the ERP was me quickest possum: way ; 

-,-ili i (lp Surse for Republican cam- starting to run for. reflection to fh^SornSs on^V behalf that Strike Called off p owrful and superbly-led ERP. «r a 1 ready . in such straits that well '' 

■‘■f rrsjicn purposes. the Senate. Jifr. Dole has- denied he was unable' to remember re- a niae-dar national strike of some which three years ago was able w»s ^ ^arnaoned nearby , and the santucho had to begin taking Oftictrs in the cmniunc 

Claude Wild sadfi.hB had receiving, this -.money ^ ceiving.nity money from Mr. 15,000 sugar workers in Guyana remote But the vw ere discovered °Sv hired cun'.whn actuallywerv l . h^French for” 

• >“ r«-Mr. Dole “a serious mis- However. Mr. Wld** state- Dole. HpWew. the Senaiw ack- was called off yenerday after ^the of Jragle in tte^ote But they were discmer«i b> lhe nex , thinR t0 ftu i nRht he c\ m I'e^iht 

* p4.in, ** .nil wemff.tn leave thic uub «h«i nn 4-,.nn.: 2nd impoverished province of proviOLioi policemen, jna several mercenaries. Jn the Algerian war. AS I 


New tearing the day after they were Caiaruarca City — capital of was manned by only BO troops, in the cleanest way pussiblc," a 
* pro- gunned down. Catamarca .province. which most of them conscripts, sur- Government spokesman said the 

f y 16 Saotucbo's death dramatised borders on Tucuman province— vived. . other da.v, and then added; "In 

the predicament of the once- on sucb a mission. The Army’s a \ear ago the ERP was the quickest possible way as 
powerful and superbly-led ERP. air transport infantry regiment a lreadv in such straits that well." 
some which three years ago was able was garrisoned nearby, and the santucho had to begin taking Officers in the combined 

ivana to stake out -for itself a wide guerillas set out for it on foot on hired KU ns. who actuallv were f nr ccs excuse torture by citing 

after swathe of jungle in the remote But they were discovered by (he next thinR t0 outrieht lhe example of the French force* 

^nru. and impoverished province of provincial policemen, and several mercenaries. in the Algerian war. “As for 

rkers' ! Tu cii man. m the Argentine of them were wounded before torture.’’ said one of them 

sugar north-west, and call it a “liber- they could disappear- in the dark. Then with ihe March 24 coup privately recently, “we know 

i ports rated zone." The following morning, after the d'etat this year, the campaign that wq have a maxim 11111 uf six 

U be 1 At the .time of the killing of guerillas obliged a federal police against the guerillas was speeded hours, and usually no more than 


• l/.IT'l 1 : 


BMlig UUUlCIUUa (JU 1 XL 1 LCU VUU" .-f — 1 UIU 1 BIBUUU. AVnnrtC \ 

; — . . V . Other sources have said that ^ „ , : 

m __ _ ~ - ' this consisted of some cheque roiiution payment ^ 

“8 r WfJ.i i nl4- (Vi I L nriQ fiAr rAW - ■ Stubs and that one of the names Genera] Electric, in a negotiated • JKOSTOIl C 

AJIUI J.VFvv on these stubs who had received settlement with the Department of • 

V ' • x MTO. vn»tT « ' money was Mr. Kleppe. Thus. Environmental Conservation, has nuar Klict 

BY JAY PALMER NEW YORK. Sept. S. altho ugh My. Wild now says that reportedly agreed to pay $3m. to- . UVt.1 UUS! 

DISPUTE between Gulf’ Oil when it began as a member of a he did- not pass money to Mr. ward deansing the Hudson River Rn - Tn 

d the Government of Ecuador consortium to produce and trans- Dole from- what was presumed ojjtaftfly AT least eieht 
ting baefe to e^erthis^ -« the butt « t . , ,t r*. of T> 


BY JAY PALMER 


NEW YORK Sept. 8. 


Boston clash 
over bussing 


FDA loses liquor label bidi Eight Argentine 


BY OUR NEW TORK STAFF 
THE FOOD and Drug Admin is- 


XEIV YORK. Sept. 8. 


BOSTON, 


guerillas killed 

BUENOS AIRES. Sept. S. 


s *now*Tared up Into major from Ecuador’s Orients fields, fectly legal “good Government New ^ ^ mlfee* 1 a a nd i# demonstrate drinks with the Bureau of keeping, and additional work in rorct,s - J; 1 ' 1 ' ‘‘ rrny “ n ^ 

v which ^couid ultimately renilt Gulf noted thatits commun- fund,” there is still the. apparent DrobleSf^* ^ S^hld in Awhile are? SSm Alcohol. Tobacco and Firearms the labelling itself. Eight dis- P* 1 "* ‘ JT’ 

. ’ the - large U,S. oil company Ique, “while, regrettable, fol- question of who did. give Hr. endin the problem. _ SSnight thethirfiiSiveSS fBATFi. has for the moment tillers began legal proceedings oUier 

■ tring Ecuador. . ' lowed unilateral actions on the Dole cash that was passed on to Caribbean loans of commiUorv integration in^e b ®« n thwarted in its attempt to Ln March to contest the rule, j v °i orH P iio ^HK° hv 

. . In. L open communique -cent Part of the Ecuadorian Govern- Mr. Kleppe. . - - The Caribbean Development SyTSSS 1Dtegrat,0n 10 tte require the labels on vune and which was lo have taken effect ^ 

week aeo and onlv made public ment which now : prevent Ecua- So far, it must he pointed out. Bank the regional financial in- _ liquor bottles to list all mgre- in Januarj- 1977. a date which ronsts. The killings «>se the 

^yesterday Gull categorically dorian Gulf from ‘earning ; a the Democrats have not raised stitution of the Caribbean ’Com- ' '/ ob “J! e r e 7 aients oF the bottles, contents, was later amended to January ?^ l J,\.!?J, 1 _ ( J n fn A ^ n /‘° a t f Ip p °ji^ 

1 i ^ienedtetomSS Srofl reasonable profit- on its large un- Lm on the campaign munity. has approved loans up a march ofabout 300 anti- A LouiseviJle federal judge 197S. cal violence to S64 for the year. 

: Uvr in In the- recovered investments-^ slSnp fiowevet Mt. Wild^ totalling $UB.4.47m. for four bussing- demonstrators m South has ruled that it is the BATP. Should the labelling require- President Jorge \ ide la has pre- 

R 5hP cimnlS S'd rt bad Specifically the quarrel sttos ?etS?tidn notwiStanSng. there countries in the eastern drib- Boston. Shortly afterwards. whlch is 3 hranch of lhe Trea- ment ever take effect, liquor dieted a quick victory against 

Fmm^S^GoverarnSSdemimds Sv Tow S sinSpSre on bean, a statement from the bank roving gangs of white youths surv Department, which has producers will have to list all subversives adding that the 

quested the start of ngqthi- from the _Gw^^s. demands may now be some pre has -|(L ^ites Canute James in clashed with police, throwing jurisdiction. The BATE deter- ingredients, as well as specifying Government s campaign against 

ins that would lead to^an of hath the 1970 udl07S cases Kingston. The new loan approvals stones and bottles. . niined !ast year . a f ter public if a flavour or a colour is arti- insurgents is noi limited only 

VS 2SSSJ 10 Sie pJbLic bring to MUb ^ the total d,«j 1q one jncidem toe bIkck hearings, that such labelling was fielal. Preservatives would also to the military front “For us, 

ny from the oil sector of the revenues or ns*, appropnauun. lOLuepuDuc bursed by the bank since it iri “ f h d hls M(uen . not nece^sarv have to be listed. subversion has political, econ- 

gSSa-lr.'"- ag- g w»Mgs sr~ - - - - s? - — — ; 


3£ ASSESKo of both tl» 1970 and 1973 cases g “ %&£ bort f- 

risk. appropriation, to the public. ’ ES by ufe fi s!nce U , on f e > nciden » 

narf- low weeirceri the T>»ie uniilH alKn have the r: .™. i„, noan driver Of a bus and 


es. mined last year, after public if a flavour or a colour is arti- insurgents is noi limited only 

ent the black hearings, that such labelling was tidal. Preservatives would also to the military fronl._ “For us, 

and his passen- not necessary. have to be listed. subversion has political, econ- 


sion. From the distillers* point tute. 
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You wake one morning and your children have grown up. 

An ^ P^a^^nS^yourtaJsiness prssures less demanding, 

your materials handling can bring? Do you undnand 

much can be affected? We at Lansing Bagnallhave built Bntam s 

taSst foric lift truckcompany by realising.better than anyone . 

. elMWhat materials handling is about: ' 

it is movement. The movement of materials to machines, 
of pL^sto assembly points, of finished-products to storage - 


or loading bays.' 

it is the maintenance of production schedules. It is the 
avoidance of congestion ana delay. It is stock rotation, the 
reduction of waste. 

it can reduce friction between sections, between departments’, 
reduce physical faliguearid injury, reduce costs in often 
.unexpectedVays. • • . ; 

Next time one of your managers comes to you about 
' materials handling ana storage, remember this advertisement, 
remember Lansing Bagnall, and give him your time. •' 

He may.beabie to give youmuch more back. 



Lansing Bagnatt 

Kir^dere Road, Baangsioke, Telephone; Bay ngstokc 3131 
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ROPEAN NEWS 


TMF France THE andreadis takeover m oreece^ 

. re-exammes Xhe spread of State control 

9P1C nuclear I • rr OUR ATHENS CORRESPONDENT 


main EEC talks topic 


tr OUR ATHENS CORRESPONDENT 


BY GUY DE JONQU1ERES, COMMON MARKET CORRESPONDENT 


BRUSSELS, Sept 8. 


sales policy 


THE Inconsistency of the mandatory management . of a pared— and subsequently passed not haying the eonragc to.** 
Karamanlis Government's eco- Government commissioner for Ijy the military regime which the Bill toot i^ttocd. at Jit 
nomic policv is raising eyebrows violating currency committee would have forced the Coramer* Andreadis personally and. 1: 
in business’ circles in Greece, regulations, and if its combined dal Bank to give up a large fact, asked Mr. Papailgauras t 
While it keeps Insisting that it share capital and special re- portion of Its shares. The shares, limit it *o Mr. Andreadis. Mi 


ITALY is expected to try to win in gold. Though it is reluctant to tion that sterling might join J nomic policv is raising eyebrows violating currency committee would have forced the Coramer- Andreadis personally and. i 

tiie backing of its Common take any action in the inter- such an arrangement within the By kobgn Mamftner in business' circles in Greece, regulations, and if its combined dal Bank to give up a large fact, asked Mr. Papailgauras t 

Market partners later this week national monetary arena- which near future as well as to pro- 1 . c while insisting that It share capital and special re- portion of Its shares. The shares, limit it to Mr. Andreadis. Mi 

for. its demand that the inter- would risk incurring American posals for adopting Jinn targets french IS rrX t has supports private initiative, the serves repesent less than 1/TOth sold to Andreadls-coutrolled com- George Mavrqs. the leader of th 

national Monetary Fund noid its displeasure. Germany is expected for monetary growth. Judging THE french Government nas ^ ^ M it5 BharQ have always remained in mam. opposition pany. said (h 

eow auctions less frequently. to go along with tbe Italian inlfr by the responses to an infoSS L® *£? * wnniita ivenJ cmG “mputaSX C, hare since been Government should ensure tto 

The Italian request is likely iative, if only because it is keen questionnaire oroilated among jj its ; nuclear e^irts poUcy "topping just short of doubled, regardness of *wi5to2 returned to the original share- no furrtire business empires' ar 

to be one of the mam topics to minimise any threat to cur- partidpants by Herr Karl-Otto following talks here yesterdaj S LS 0 ^ oSiiSl Aha^hoidflrs fth^ hoSerT built the Andreadis way. 

raised at the next meeting of the rency stability— especially just FoehL the German secretary of between President G is card nanonansa _ ongmai snarenoioarsithe noiaers. 

EEC Monetary Committee, group- before an election. state for. finance 'who is chair- d’Estaing. and Dr. Henry Kos- The most recent case has been ^ , Against this, however, is the Earlier this year, severs 

ins treasury and central bank in view of the widely differ- ing the meeting, a number of singer, the U.S. Secretary of the. enactment of legislation ”1 such a caplt&1 In * fact that Mr. Andreadis. was pei> ^idnsulallsTs accused the goverr 

ofiicials of the Nine, m Copen- Log attitudes displayed by other EEC countries are less State. whereby the Andreadis group- or not . . haps a bit too loud a backer of mL . ni 0 f allowing “a sodalii 

fiacen on Friday, when Dutch governments of the Nine, no than enthusiastic about espous- Although suggestions p*at the country^ biggest Sei»iiu, uto moused ^ share the military junta which ruled mania " to pervade its economi 

proposals for closer Community decisive action is expected to ing monetary growth targets. France is bowing to American business empire, isteingpiaccd capital may not be mken up by Greece to 1967-74, a policy for policies. The Stale rakeove 

co-oi-dmation of fiscal and be taken in Copenhagen on the Of particular interest in this pressure have been strenuously under varying degrees of State the original shareholders fas they which he has obviously not been provided by the hill has-apal 

monetary policies are also due to Dutch proposals, which call for context will be the attitude denied--toe Government spokes- control. — : ■ . — created grave concern to’prlvBt 1 

be discussed. the adoption by member govern- adopted by the French repra- man, M. JeamFhilippe LecaL has ^ a country where most in- ^ _ . business circles, because 


i ? 7 * i 


be discussed. the adoption by member govern- adopted by the French repre- man, SI JeamFhlhppe LecaL has ^ a country where most in- — - 1 ~ . business circles, because 

A number of Common Market meats of medium-term fiscal and sentatlves, and other partici- stated mat no speeme tr^s- ,j ustr y | S stitl family-owned. Pro- I lie OOVemment IS extending State COntTOI precedent for tho application t A £ < 

countries will also be keen to monetary goals and the main- pants will be watching them action was discussed by the fessor Stratis Andreadis controls - . ,, ... e this or similar laws in the futon f) a I * ■* " 

take the opportunity to sound tenance of non-** snake " parities closely for any sign of . a shift President and Dr. Kissinger-- ^ commercial Bank lit Several nCiuS, Stopping JUSt ShOItl Of is being established. .. The. a&d m 1 

out France's representatives on within specified “target zones." in France’s long-standing official * “' th e indications are that the 0 f Greet* (the country’s No. 2 ^ .. . circles pomf. out that .the hi* ” 

thL*ir government’s economic and Britain, in particular, remains advocacy. of a general return to French are beginning to come commercial bank) and through nationalisation. introduces the paradox of tb 

monetary thinking, since this will strongly opposed to any sugges- fixed exchange rates. round to the idea that stricter - n be controls three other com- ... _ — state taking over, without con- 

hi* the first formal EEC meeting safeguards may be necessary to merc s a i banks, an investment . _ nensation. not sectors of rh' 


out France's representatives on within specified “target zones, in Frances long-standing official aiime indications are uni we 0 f Greece (the country s No. -* . circles point, but that .the bi* k- 

their government’s economic and Britain, in particular, remains advocacy. of a general return to French are beginning to come commercial bank> and through nationalisation. introduces the paradox of tb 

monetary thinking, since this will strongly opposed to any sugges- fixed exchange rates. round to the idea that stricter - n jj e controls three other com- ... _ — state taking over, without con- 

hi* tlie first formal EEC meeting safeguards may be necessary to merc j a ] banks, an investment ... pensatfon, not sectors of th 

to he held since M. Raymond prevent the spread of nuclear ban} . fwitll minority ownership have priority to do under stand- forgiven. A second apparent mis- economv, but this, proper! 

Fitrre was appointed Prime TTlTf^ mflafirm 6 hprp tr* ctav 9 weapons. by ten American and European ard corpoate legislaUon). The take was that he somehow linked 0 f only ' certain panlcula 

.Minister last month. XLrXl# IllliallUll IlCit IU ola.j There Is little doubt that it has banks, including Barclays Bank law stipulates that up to nine- control of practically all his com- individuals. while exaeti 

It is thought unlikely that BRUSSELS SeoL S *SL and Samuel Montagu), three in- tenths of it must be taken up by panies in Greece in a chain that identical enterprises 'beloncfo 

Tialv will be able to persuade its BRus&tuj, aepi. a. has persuaded uie French to suraBce companies, two ship- legal entities unde public law" started with the Commercial f 0 other individuals remai 

partners to press for postpone- ARGUING THAT inflation in The six economists said that SSLihfhSSt W w5h yards - a fertU i sar , F lant ** ^ Governmeixtowned Bank of Greece. ' un der private control, at lea 

ment of the next gold auction. t h e European Community is without doubt. EEC inflation Iff? r?H y ° ^ Athens Hilton hotel, a mutual Postal Savings Bank, which thus Mr. Andreadis claims the bin for the time being. 


io he held since M. Raymond 
F:*rro’ was appointed Prime 
'Minister last month. 

It is thought unlikely that 
TtaSv will be able to persuade its 


EEC inflation ‘here to stay’ 

BRUSSELS, SepL S. 


? Nine in advance of the forth- tion rates to levels below 5 to 7 be reduced short-term in some s P raad * n *' railt | e a ? d ping interests, 

raing IMF annual meeting in per cent in the medium term. member countries bnt only at coui( * well have proved to oe eoven 


the Nine in advance of 
coming IMF annual m 
Manila. 

The initial reaction 
officials has been tbai 
any. of Italy's EEC par 


rhens Hilton hotel, a mucuai roswi oavings «uut, wmen thus m Andreadis claims the bin for the time being. 

n<L a credit card system, and acquires 45 per cent of the t, TntSoSfionS wd reeks 

number of smaller entero rises, bank's total (old and new) share J£ eoTOn^enr reven ae aeainst The Government already «: 
aroad he controls a number of capital him H^^nteo^tSt foraboS trols and practically runs ft 

mil. banks and eitensive ship- ftp ttaiiMn toe SS^SWSSl S SSJtim B 

ng interests. bill aims at improving toe be taking over an empire esti- toggest and oldest commend; 

The government’s economic functioning and j»ntr^ of the mated at more toan ten times bank is the giant National Bail 


any. or uaiy s r,c«v- partners win German and uutch economists ing living standards.. The is basins the not tne ~ rano legis or me new _ „ ■ . ^ „ 

actively resist its requesL and 0 n the problem of inflation in economists also warned that ^ototion adopted by the non- “ BnnlTV » s eoonomic and* aicial legislation. It all began last • The 71-yearK)ld former Prof«- 
fhat it is like I v to win a svm- the EEC The EEC Commission with thp er.nnnmie nnswinp n signed nations at their recent December when the cumenev sor of administrative and consti- 


‘hat it is likely to win a sym- the EEC. The EEC Commission with the economic upswing, a au f ne ° 

pathetic hearing from France and requested the report, which was new inflationary push would be 'Loiombo 

Belgium, both of which hold a completed in March, hut never unavoidable. 011 e ™P a 

larce proportion of their reserves official!? published it AP-DJ supplyini 


lormous real estate holdings. 
The Andreadis banks hand! 


supplying 
power sta 
that tippet 


fundamental distinction between 


Anglo American 
nvestment Trust Limited 


(Incorporated in the Republic of South Africa} 


mittee. chaired by President mereiat enwronses on me one _ GrMPP''fthe countrv’s supreme adminis- three smUll private Greek hank 

Giscard himself and made uo hand and nanking institutions on esam i nerB -po-.gj 0B trative court). Among specialised banks, ft 

of the Prime Minister. M. tbe . °. te 5 r - 1 0 f alleged violations. Overall. Premier Karamanlis' Government's control _i s eve 

Raymond Barre and several The reported violations mainly handling of economic and social more thorough. Apart from th 

other Ministers, has been set up susses concera wer-finanring ofooS problems has thus far been Bank of Greece (the Ccntr 

to define and co-ordinate ex- *be monetary authorities are an j__ betoneine to the bnnkn astute. He not only enjovs a bank), it owns the Agricultur 

ports of nuclear techniques duty bound to maintain a watch- P tfae of two-thirds majority in Parlla- Bank, the Hellenic Industru 

and products." The announce- to I eye on the publics saving, h f rnmnnn j p< . hetnrurfnp to ment the biggest Parliamentary Development Bank, the pa 

ment after yesterday’s Giscard- * d^y recognised even i?Jbe in democratic Euro^ Office Savings Bank and (throug 

ICissinger talks that the Govern- most unrestneted of capitalist £u? aH opposition parties ^ the National Bank) it also m 

ment will conduct a thorough countries like the U.S. . StSlv to to -Uft ot his trols two mortgage banks as 


REPORT FOR THE HALF-YEAR ENDING 30TH SEPTEMBER 1976 
AND DECLARATION OF INTERIM DIVIDEND NO. 731 ON THE ORDINARY SHARES 


The following are the estimated results of the company for the six months ending 
30th September 1976, together with the figures for the six months ended 30th June 
2975 and the fifteen months ended 31st March 1976. These should be read in conjunction 
with the notes below: 


Six months 
ending 
30.9.76 


Six months 
ended 
30.6.75 


Fifteen 
months ended 
31.3.76 


ivissinger talks that the Govern- comnanies in the Andreadis but all opposition parties are tne national uarmi u also rot 

ment will conduct a thorough counties like the U.S. ^wpabL. “ TtS rile«?!tol2 pSlittailg to {he -iSft ot his trol* wo mortgage banks as 

examination of all aspeetsof the in this context. Mr. Papali- ^ns have since been toe object Government. And yet, most of an Investment bank, • 

problem of nuelear exports sug- gouras tabled a bill In Parlia- 0 f a judicial investigation, but his measures, including the Impatient at what it con side !■ !| 

• at “£ l? p between the ment late in August which, he contrary -to normal procedure the present banking Bill, arc seen the slaw pace of private irises 11 ‘ 

American and French positions told the House, would ensure the h ank-g concerned have not been to be more radical than anything ment. last year the finvemroei 

“ a ,17^1 d - . functioning of the bsmking invited t0 pr0 vide explanations, the opposition, even the Com- formed a Drs.Sbn. t£46m.) w ■ 

^.t. n ? w, i.v Fra, l ce i i fc ? s main_ system in accordance with the mj*. Andreadis has branded the munists, have been able to put sortium of government-conirblle 

though It is not a regulations of the Government’s Government bill as a blatant con- forward. banks to undertake investmeir 

pSffSLnn tv ^ Clea : n u 0D_ P owerful currency committee. focMon 0 f his business empire. Thus, however reluctantly, the in the mining and chemie - 

aiwqTCMRwfrJif Tbe Bill, already approved by He explains that the shares were opposition follows his lead, fields, while at the same time, 

-in* Van nKHwoX ParliamenL has two main pro- legitimately transferred abroad During the debate on the Bill formed the public petroleir 

f tn tho /nn frnu visions. First, if a bank has re- in 1972 when they were being in Parliament, opposition leaders authority to undertake o 

of the ^e'nna-based C ° Infer- b*®a placed under the threatened by a law being pre- criticised the Government for exploration and prospecting. 

national Energy Agency. In the - 


Investment income (see notes) 
Interest earned 


Rood’s 
16 073 
247 


ROOO’s 
19 0S9 
303 


ROOO’s 
50 175 
693 


Deduct: 

Administration expenses 

Interest paid 

Provision for taxation .. 


59? 
117 - 
20S 


Net profit after taxation 
Preference dividend 


case of the sale to Pakistan of 
a nuclear reprocessing plant the 
French even maintained that 
they had imposed additional 
safeguards which went beyond 
those laid down by the IE A. and 
that they could hardly be ex- 
pected to do more. 

Jogged by Dn Kissinger arid 
lotted by the non-aligned nations, 
however. French thinking on the 
subject appears to have become 


Spanish PM in unprecedented Portugal to 
talks with military commanders f pp !; V pr 0n 

tor EEL 


Equity earnings (see notek) 


Cost of interim dividend No. 73 of 
150 cents a share 


subject a npea re to hare become R °«* MATTHEWS 1 . ’ ■ *«* 8 ' 

^ J h l Government | ADOLFO Suarez, the from those of his predecessor, Sr. De La Mata, the Minister ITlOITinDPollir 
■'i 1 ® t0 * m barK on a re- Spanish Prime Minister, con- Sr. Carlos Arias, who was re- responsible for the state-run IIICJLUUCl dlllL 

wnMft «ji» 0 -♦ lts p v r ferred to-day with top military moved from office by King Juan trade unions, talked for several x 

*vl * C i? n -° • * leaders in an unprecedented Carlos at the beginning of July, hours last night to the Com- By Our Common Market 

bamrfmihn •flnJI? t0 effort t0 demonstrate support for Military sources have been re- munist-dorainated Workers Com- Correspondent 

nesl of the cont?nls whlrh bJ^! his Programme of constitutional porting signs of unrest among missions, though, as expected. BRUSSELS. Sept. 8. 

- LOe control^ wmen nave I c-nm- nat-u anil cnma nnmm anHorc urhn ira inald. Ilttlo nrflf’rpftQ Wns marip This n/inTirn * T ‘i? 


10000 000 
1S9 


10000000 

497 


Number of ordinary shares in issue 10 000 000 10 000 000 10000 000 

Earnings per ordinary share— cents 158 189 497 

Dividends per ordinary share — cents 

• (see notes) 150 95 305 

NOTES: 

1 The company has changed its year end from 31st December to 31st March and 
the results for the six months ending 30th September 1976 arc therefore not com- 
parable with those for the six months ended 30th June 1975. In particular, the 
results to 30th June 1975 included the De Beers final dividend for the year to 
December 1974 whereas the results to 30tfa September 1976 include only the De Beers 
interim dividend for the year to December 1976. 

2 As previously announced the company's interim and final dividends are now based 
on (he dividends paid by its major investments out of their earnings to June and 
December respectively in each year. De Beers has recently increased its interim 
dividend to 12.5 cents per share (8 cents) to reduce the disparity between the interim 
ami final dividends. For the same reason, the company has increased its interim 
dividend. 

3 It sbuuid not be assumed that the results for the six months ending 30lb September 

1976 will necessarily be proportionate to the results for the year ending 31st March 

1977 because investment income does no: accrue evenly throughout the year. It 
will he recalled that the results for the 15 months to 31st March 1976 included three 
dividends from De Beers — two finals and an interim and that an amount similar 
tn thai accrued in respect of the De Beers 1975 final dividend was transferred to 
eenvral reserve. 

4 Particulars of the company's listed investments arc as follows: 


Police swoop 
after Corsica 


military regions and the head the streets or moves towards illBga.1 trade union organisa- Government’s desire to app" 
of the para-railitary Guardia autonomy in the regions. tions. Among the Commissions' . SO ojt for fuH Common Mark 

Civil spent more than three Meanhile, armed police used demands are full trade union membership when he via 

hours in the Prime Minister's water cannon and baton charges freedoms, which the Government Brussels for the next "EE 

office discussing the poUticoi to break up a meeting of striking i* not yet willing to consider. foreign Ministers .council' .inee 
situation. workers outside a Madrid factory In. Barcelona, intensive efforts ing on September 20. 

Such overt political involve- this morning, and in the north- continued to Uft tho threat of Some reports have suggests 

ment of the military in eoristitu- western city of Leon security serious disturbances on Saturday, that Mr. de Medeiros Feifeii 


• | t i i j t UULI1 uveu, puiiuuu mj »— mvi lu- vuuumuvu lw uiivui aopie repons nave sugEewt 

airline nlSlCT I ment of the military in eoristitu- western city of Leon security serious disturbances on Saturday, that Mr. de Medeiros Ferreii 

|tional proposals, when there are forces clashed repeatedly with Tbe Government has refused may arr ive bearing a form.- 
AJACCIO, Sept S. already four officers in the thousands of building workers permission for a rally to application. EEC Gommiadc 

THE DESTRUCTION of an Air 1 Cabinet is- an indication of the striking in support of pay de- celebrate Catalonia's national officials denv that the* have an 

France Boalng 707 airliner on depth' of the Prime Minister’s mauds. An estimated 20,000 con- day and to back demands for evidence that this is* hls inte: 

the ground here last night anxiety. His decision to call in Btruction workers in three regional autonomy. .. . _ . though they expect Portug- 

brought widespread police action the military was interpreted as northewestern towns were also on A negotiating committee com- to apply later this year or earf — ■— 
to-day against Corsican autono- a warning to both the Left-wing strike. prising parties ftorn the Right in 1977. . 'to 

mist circles and heightened ten- j opposition and the Right’s most The southern city of Seville and Left accused the Government Even this timetable wiffilr- 

sion on this French Mediterra- reactionary forces. ..was again without refuse collec- of ignoring the new law on however, represent a marke 

nean island- Sr. Suarez is expected to seek tions, and ground staff in Madrid demonstration and assembly and acceleration of Portugal's'' plar - 

Police released about 50 people i cabinet approval for his of the national airline Iberia 'reiterated its deterrhi nation to go for loininc the EEC Until eari - 


M.v*k(*t value 
Buck value 


7 9.76* 

30.6. io 

3L3.76 

RflOO’s 

ROOO’s 

ROOO's 

343 159 

349 147 

30S 505 

46 S94 

45 944 

46 394 

296 765 

303-303 

282 111 


most dramatic incident involving I 
the Corsican autonomist move- j 
ment wh>h contains an element 
of anti-tourism, since two . police- 
men were shot dead by activists 
a year ago. An extremist group 
calling itself tbe Corsican Libera- 
tion Front claimed responslbl- 


Irish anti-terrorist law doubts 


BY OUR OWN CORRESPONDENT 


DUBLIN, Sept. 8. 


everi the Portuguese Pibu'' v... 
Minister. Dr. Mario Soare&.fta 
indicated in public speeches flu ” . 
he is keen to hasten tbe proeea ' ■ 

More discreetly, he has let it b - ■ 
known that , he wants to hotd.j|| 
round of bilateral talks with jSEffllftta 
member Governments as a'piWWf&i 


•The last" practical date before publication of these results. 


Diamond Sales 

The company has substantial interests both in De Beers Consolidated Mines 
Limited and in the diamond trading companies of the De Beers Group. Sales by the 
Central sjllng Organisation (C.S.O.) for ihc period 1st January to 30th June 1976 
amounted to R6S1909 000. a 92 per cent improvement over ■Tiles of R355 060 00Q 
aurjl.utaiile to tho previous siy-month period. For the year ended 31st December 1975 
C.S.G. bales amounted to R793 479 000. 

Far and on behalf of the Board 


H. F. Oppenheimeri 
J. Ogilvic Thompson l Dire Ctors 

INTERIM DIVIDEND NO. 73 ON THE ORDINARY SHARES 


lity. and police said they bad THE FIRST signs of discontent which gave the police random sent out of prison- even in the lud« to Portugal’s application. I 

identified the attackers. among its own supporters at the Powers to search and arrest out- hands of lawyers. - Though this change of atritud 

The incident occurred after Iris h Government's Dronosed ^ wbat be On the issue of Section 3. has not gone unnoticed j h 

a demonstration by angry lorry ' ITT™' , L !e * ,, „ c hoe extmgencies. which -has led to fears of -curbs Brussels or In national capital* 

drivers, backed by autonomist P ac kage of anti- terrorist laws has n e claimed! this was a danger on Press freedom, Mr. Desmond the absence of man? sehta 
elements, who had been con- come from the assistant Govern- because people could be held to said there was no such thing as officials on hnlidav has mean 

fronting large forces of police ment Whip, Mr. Barry Desmond, custody for seven days under any an entirely free Press but he that its full implications hs* 

on roads into Ajaccio for several during the continuing Parlia- l2 . w particular said the Bill was a blank cheque not yet been digested, and tfier 

mentary debate on the proposals. °f togislarion. in that it would be open to wide j s no consensus on how tbe Com 

The lorry drivers were de- wn “ e ^ He also requested an absolute interpretation by the Director of munitv should react t i r. 


Notice is hereby given that dividend No. 7J of 150 cents per ordinary share 
f 1975. 95 cents) being an interim dividend for the year ending 31st March 1977, has 
been declared payable to ordinary shareholders registered in toe books of the company 
si ihe clo£c of business on 24th September 1976. 

The ordinary share transfer registers and registers of members will be closed from 
25th September to Sth October 1978, both days inclusive, and warrants will be posted 
from the Johannesburg and United Kingdom offices of the transfer secretaries on or 
about 4ih November 1976. Registered shareholders paid from the United Kingdom will 
receive the United Kingdom currency equivalent on 26th October 1976 of the rand 
vatot of their dividends (less appropriate taxes). Any such shareholder may, however, 
elect to be paid in South African currency provided that any such request Is received 
at rhe offices of the company’s transfer secretaries in Johnnesburg or the United Kingdom 
on or before 24th September 1976. 

The effective rate. of non-resident shareholders’ tax is 14.9520 per cent. The 
dividend is payable subject to conditions which can be inspected at the head and London 
officec nr the company and also the offices of the company's transfer secretaries to 
Jnh-jQtK'sburg and the United Kingdom. 

' By order of the Board 
ANGLO AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 

Secretaries. 


The lorry drivers were de- He also requested an absolute interpretation by the Director of munin- should react i- 

manding the release of a local Mr. Desmond, who Is also the assurance to the legislation that Public Prosecutions. Pnrtuenew ann?i«*tlnn ' 

union, leader arrested last whip of toe Labour Pany— the documents passing between Despite Mr. Desmond's resenra- Fvenhiai Phrmnu«» 

month during another demon- minor ■ partner in the ruling lawyers and their clients in tions it is still unlikely that he or tn thrr™ M a 7Jt 
stration sparked by their dis- coalition— said he was profoundly custody were privileged. One other members on the Govern- visaged in its assnefatinu a#« 


content over ferry charges to unhappy about 9ome of the con- section of the proposed laws ment side will vote against the wttE 

The mainland. notations of one section of the would allow prison staff to seize measures and threaten their 

Reuter I proposed laws. This was the one any improper materials being passage into law. after th?rta5 of fbnia? 

: — ; ■ tions with Greece on its- member 


Ceausescu arrives in Yugoslavia for talks with Tito 


ship; a- Portuguese’ 'applicatio: 
would obviously be even hajtlei 
to resist or delay. • ? A 


Transfer Secretaries: 

O n '01 : d:iied Share Registrars Limited, 
62, Marshall Street, 

Johannesburg 2001 

(P.O. Box 6105 L, Marshalltown 2107), 

Smith Africa. 

Charter Consolidated Limited. 

P.O. Box 102. 

Charter House, 

Park Street 
Ashford. Kent, 

TS24 SEQ. 


per C. L. Mai thy. 
Senior Divisional Secretary. 

Registered Office: 
+5. Main Street 
Johannesburg 2001, 
South Africa. 


LJUBLJANA, SepL 8. 

ROMANIAN President Nicolae their independent-minded Com- Kremlin to restore the concept, and Italians, established that each 
Ceausescu arrived to-day for a munist parties are good. supposedly abandoned at the con- party should be free to pursue 

three-day official visit to Yugo- Observers expect toe aftermath f ereDcei 0 f monolithic obedience its own to socialism, and 
slaYia and was met at Ljubljana of the European Communist t « w banished the phrase “socialist 

airport by President Tito. summit in East Berlin this June internationalism” which the inde- 

Tbe two Presidents were to go t0 he discussed, with Yugoslav The conference, under pressure pendents regard as a euphemism 
to Marshal Tito’s nearby Alpine officials expressing anxiety about from independent parties includ- for Soviet domination, 
retreat, Brtlo Kod Kranja, for what they see as attempts by the ing the Yugoslavs, Romaoiabs Reuter 
talks originally scheduled for last 

October but abruptly postponed * 

i until now. 
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Communist and anti -Tito emigre Bank for the flotation of a I s °1 |date d first-naif turnover this , panern and general industry; 


leader. Mr. Vladimir D3pcevie. DJI100m B bond guaranteed by the! year totalled Frs.l0,771bn.. an ; malntonanre, writes our Caracas 
Mr. Dapcevic, a naturalised Japanese Govercuiem. Japanese j increase of 18J per cent, from ; correspon<ien t tptol proven 
Belgian citizen, was jailed here underwriter sources said. . _ on _ ah _ reserves ar about lS.Sbn. barrels, 

this July for 20 years for crimes Th. ™ FrsSJ!SSIm._rea,liei durtnej Veneaiel* fteoreually Iim about 


8th September, 1976. 


Belgian citizen, was jailed here underwriter sources said. \ . anfiOK . I F? sarpes . ar .fc bt !!li*iit bai 7 e3s - 

this Julv for vears for primes -m,- . { the FrsJB.Q58bn. recorded during Venezuela theoretically has about; 

against toe state f 1 ’ un ^ c I i tbe same period last year. The i 23 * ears of crude available unless 

aga si me siaie. negotiation, but the loan period i _ I new deposits are found. * The 

Despite the postponement, is likely to be seven years or; corapanj rem^ked that torao' ver • count ry also needs to boost petro* 
Yugoslav officials say relations longer. growth over the first quarter of output, which will be outstripped 

between the two countries and Reuter 1 this year was only 12 per cent, by domestic demand by 1962. . 
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ussia moderates Lebanon stand 


BY DAVID SAtTER 

AFTER A month of Soviet 
support for tiie Palestinian and 
the Moslem Lebanese Left, the 
Communist Party newspaper 
Pravda, said to-day -that only a 
.'political solution based on a 
reasonable compromise can 
^ end the Lebanese war. 

For the first time, it also 
. criticised some u Left-wing 
.elements within the Palestinian 
movement, and the - patriotic 
: forces front" for attempting 
‘'to. reject out or band" any. 
peaceful proposals that could 
lead to an end .of the fighting. 


In the most carefully worded 
and dispassionate of the official 
Soviet statements on the situa- 
. f’on in Lebanon, Pravda said 
that civil war" can be. solved 
peacefully and democratically 
by the. Lebanese themselves 
with respect, for the indepeu- 
deuce and- territorial integrity 
of Lebanon. 

Hie article was signed 
"Observer." which indicates the 
highest Kremlin approval. 

Pravdaisaid that a settlement 
most -not , be achieved at the 
expense of the R’ght* of the 
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Palestinians or of the “lawful 
demands"- Of:, the Lebanese 
Left, bat that 17 months of 
fighting have shows. that the 
conflicts .cannot he r&olved 
through military means. 

The newspaper again criti- 
c4»ed Syria for its intervention 
in Lebanon, but did not 
directly condemn Syria's act 'on 
or repeat its call Tdr a with- 
drawal of Syrian troops. 
TiSslead,. it; 1 called" for the 
"restoration 5 of Syria's dis- 
rupted dH>pe Cation" with the 
Lebanese - : Left ■ and" ■ the 
Palestinians. • ' • 


i -v ... " ••• 


up 


lestimans urged to set 
government in exile 


BY IHSAN HIjAZf 

'HE admission of the Palestine 
jberation Organisation as " the 
^.weiity-first member of the Axab 
-, >«ague and Palestinian ..reflec- 
ons on the Lebanese crisis 
'’"c-r .ave again raised the question of 
'~ r '-establishment of a- .Palestinian 
u - .overnment in exile. 

i;il ‘ 1 , .'T • The decision to admit the PLO 
>J}-s a full member of the League, 
: akeo in Cairo on Monday, is 
„ - nought by some observers to be 
• morale, booster after what the 
"alestinians regarded as attempts 
f i Lebanon to suppress the. 
1 - uerJUa movement 

" - But a member of the Lebanese 
Cabinet to-day urged the PLO 
' 5 put the League move into 
, ' radical use by setting up gov&ru- 
lent in exile which will con- 
olidate. Palestinian legitimacy 
• ' n go hand in hand with the 
rojected rise of a new Lebanese 
-?gtiimacy under President-elect 
Uias Sarkis when he assumes 
ower on September 23. 

• Meanwhile, the visit to 
: -'>ainascus to-day by Mr. Camille 
■ -l 'Ibamoun, the Lebanese Minister: 
- £ the Interior and leader of the 


right-wing group, the National 
Liberal party, is given special 
■sigpiflcanCe' here; This is- because 
Mr: Chanboiin. .a former'. Presi- 
dent, is considered a-. militant 
Christian, -and because this is his 
■first visit to Syria in 22' years. 
Until Syrian troops caine here in 
.-June to support the Christians, 
against the Palestinians and Left- 
wing, the relationship between 
Mr. Chamoun amT Damascus was 
strained. •" ■ 

Sources close to .Mr.. Chamoun 
said, he -intends to urge Syria 
to * resort io outright' military 
action" 'to force' the 'guerillas to 
return to their camps' and to 
withdraw from the”' eastern- 
mountains.' ~ ' 

Although Mr. Kama!. Jurablut, 
the leader, of the Left-Modern 
alliance and the PLO's.strongest 
friend here, has already, urged 
the .Palestinians to form their 
Government in exile afi soon .ns 
possible, informed observers see 
complex difficulties' involved. 

The idea a Palestinian 
government io exile was proposed 
seriously by Egyptian President 
Anwar Sadat as early as 1972. 
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However, the idea came in for 
sharp .criticism from Syria and 
the Dam ascu sponsored guerilla 
.group, Al Saiga. Although the 
main group. Al-Faiaiu was re- 
ported then to be in favour of 
the idea, its leader, Mr. Yassir 
Arafat who is also the PLO 
chairman, was afraid -the issue 
could , widen- the split in com- 
mando rariks. 

The “ Rejection Front " led by 
the Marxist, popular Front for 
the Liberation of Palestine 
fPFLPJ also rejected the idea, 
maintaining that a" government 
in .exile meant bringing the 
guerilla movement into plans for 
a peaceful settlement with Israel. 
■ - At the official level, the PLO. 
tn be" able to go ahead with set- 
ting up a- government, will need 
a decision from its own parlia- 
ment. the Palestine National 
Council which has not met for 
almost two. years. Efforts earlier 
to farm a new parliament did not 
materialise because of the inter- 
Paiestinfan .split which has. now 
widened with the falling-out be- 
tween Saiqa and the PLO over 
Syrian military, involvement in 
Lebanon 


NZ union Bill delay 


, BY DAI HAYWARD 

PRIME Minister Robert 
Muldoon has agreed to delay 
. Introduction of tough new 
- industrial legislation for up 
•. ■ to three weeks to give unions 
and employers chance Io con- 
sider It The proposed legisla- 
tion which was originally 
.planned to be introduced into 
I 3 f r [^Parliament this week imposes 
X t ■ I l ti*u severe penalties on " trade 
unions, union leaders and 
- , workers who strike outside 

il '} OH ? permitted areas. . 

- 1 The measure brought a 

c f" n strong reaction . Trout trade 
^ Q unions, with a direct confrim- 
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tat ion with the Government 
looming. The Australian trade 
union movement has promised 
support and threatens a pos- 
sible trade ban against New 
Zealand U the. Government 
goes ahead with the anti-union 
measures. 

After considering details, 
the industrial relations council, 
comparing : employers and 
trade union' .members . under 
chair manshi p of . Labour 
Minister Peter Gordon asked 
the Prime Minister to. delay the 
- Bill" to give employes riod 
trade unions time to examine 
proposals. Mr. Muldoon agreed. 


mens* Cutback in Oman budget 


BY BARBARA CASASSUS 

'MAN’S GENERAL budget is 
^recast to shrink by around 
Ira. Oman Riyals (R‘01 (£2 7.5m.) 
nnually between this year and 
980 in the guideline summary 
f the Sultanate’s five-year de- 
elopment plan .published in The 
irtnigbtly official gazette. 

The figures, which are esti- 
laled on current prices, show 
le plan- envisages a cutback of 
5.5 per cent in the budget over 
ie : period from R0650m. to 
04&4m., because of an antici- 
ated decline in oil income from 
0470m, to R0425m. and a dra- 
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matic fall in loans' and aid from 
R0155m. to ROI9m. 

However, ofjicials point out- 
this projection is based on the 
most pessimistic view of Oman’s 
economic development and that 
oil explorations now underway 
may Well prove sufficiently suc- 
cessful to reverse the decrease 
in earnings before 1980. 

The statistics quoted in the 
gazette^ are taken from one 
chart in the full report of the 
-plan, which is scheduled for pub-; 
Itcation at the" end of the month. 
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Australian \ 
demand 
picks up 

CANBERRA, SepL 8. 

PRIVATE domestic final demand 
for goods and services, season- 
ally adjusted and at constant 
prices, increased by 1.9 per cent 
in the first -half of this year 
following a rise of 0.8 per cent 
in the previous half year, the 
Treasury reported tp-day. 

■ The Treasury said . in its 
monthly review of the economy 
thaf final demand rose by 1 per 
cent, in the March quarter and 

2.4 pe^* cent, in the June quarter. 
The Treasury emphasised lhat 
these preliminary statistics were 
subject to revision and shouTfl 
be interpreted with caution. 

. The review said that In the 
half year up to June total public 
sector spending, in seasonally 
adjusted constant prices, declined 
1.9 per cenL. failing 4.4 per eent 
in- the March quarter and rising 

4.5 per cent in the June quarter, 
after increasing by L9 per cent, 
in the December half year. Total 
domestic final demand rose by 1.1 
per cent in the June half year, 
much the same as in the 
December half year. ' 

. Later figures showed that the 
value of retail sales, in season- 
ally adjusted current prices, 
rose by 3.6 -percent, in the three 
months to July' following in- 
creases of 4 per cent, in the pre- 
ceding three months. 

- .In the three months to July, 
registration of new cars totalled 
11R300, seasonally adjusted, com- 
pared with 120.500 in the three 
months to April and 102.600 in 
the three months to January 
1976. 

■. The Treasury said registrations 
declined sharply in July, appa- 
rently as a result of more 
stringent emission control speci- 
fications for cars. 

•• In the three months to July, 
seasonally adjusted private dwell- 
ing' approvals totalled 93,3 00 
compared with 36,300 in the three 
mouths to April and 35.100 in 
the three months to January. 
AP-DJ - 

Rise in Iran 
oil exports 

TEHRAN, SepL 8. 
THE NATIONAL Iranian Oil 
Company INIOC) increased its 
direct crude oil exports in 
August to 953.851 barrels per 
day, an official statistic disclosed 
.today. 

Apart from its sales ' through 
the Western consortium. iiow 
estimated at 5.6m. barrels per 
day." NIOC had been scheduled 
to export 600.000 barrels of oil 
per day in August. But in view 
of - new sales contracts with 
Bangladesh. India. Romania. Sri 
Lanka, Bulgaria and Czechos- 
lovakia, NIOC increased exports, 
the report said. 

* The statistics disclosed that 
during the first four months of 
1976 NIOC average exports 

- reached 494.000 barrels per day. 
NIOC is currently engaged in 
sale- negotiations with a number 
of independent companies, 
according to a source. 

AP-DJ 

Foxbat examined 

TOKYO, Sept. 8. 

JAPANESE military experts 
ttjhday -started checking the / top- 
secret MiG-25 Foxbat aircraft 
flown to Japan on Monday by a 
Soviet pilot seeking asylum in 
the. United States, the Defence 
Agency here said. 
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IT MAY -be a difficult fact for 
President. Sadat of. Egypt to 
accept but no amount of oratory 
and the little direct action he 
can; reasonably take is likely to 
bring down the regime of Presi- 
dent Muammar Khedaffi of 
Libya. Barring an accident or an 
internal army upheaval In Libya, 
President Khedaffi, who last 
week celebrated the seventh 
anniversary of the Revolution 
which brought him to power, 
looks set to continue on the 
course which infuriates and 
.alarms his more moderate 
neighbours. 

The auger of President Sadat 
and of several other Middle. East 
Leaders boiled over when; early 
in - July, President Jaafar 
Mohammed Nimairi of Sudan 
charged that Libya had backed 
the- bloody coup attempt against 
him. It was the climax of a long 
I series; of highly provocative 
moves by (be Libyan leader. In 
i the past year all but one of 
! Libya’s neighbours have suffered 
attempted insurgency by forces 
; inspired and helped by President 
; Khedaffi. The only exception has 
been Algeria, while Libya’s 
| southern neighbour Chad has 
I suffered the annexation of a sub- 
stantial yart of its territory, 
thought to contain Uranium 
deposits, and official maps nf 
Libya have been amended 
accordingly. 

The scale of activities- in the 
Middle East, as well as the 
Libyan leader’s support for ter- 
rorist groups as far apart as 
Ireland and the Philippines, 
appears to have convinced Presi- 
dent Nimairi and President Sadat 
that their neighbour is a menace 
whose removal is highly desir- 
able, and that at any rate they 
should try to isolate Libya diplo- 
matically in the Middle EasL 

Despite a military pact between 
i the two countries tittle has so far 
j been achieved. The rhetoric has 
! been stepped up, while an 
estimated 30.000 Egyptian troops 
have been moved into the 
Western Desert near the Libyan 
border. Sudanese troops are 
reported to be doing the same 
thing in the sonth. There has 
been a steady worsening in day to 
day relations between Egypt and 
Libya, while Sudan has broken 
i off diplomatic relations 
| altogether. • 

Yet Libya has apparently been 
unaffected. Col. Khedaffi has 
belatedly moved troops up to the 
border with Egypt, but bis 
anniversary, speech last week, if 


A talent to alarm 


BY JAMES BUXTON. RECENTLY IN LIBYA 


not actually conciliatory, did 
little, to fan the flames. Allega- 
tions that Libya was responsible 
for recent bomb attacks in Egypt 
have been denied, and have been 
received with scepticism even by 
some Egyptians. Libya has not 
been diplomatically isolated? 'its 
pact with Algeria survives and 
relations with Tunisia, poor for 
several years, have been patched 
up. 

(t is difficult tu see what Egypt 
could achieve even if its troops 
crossed the border. No one 
seriously doubts that the Libyan 
Army would prove no match for 
the Egyptians, but then ■ Presi- 
dent Khedaffi has said his Army 
will not fight ‘ anyway. 1 An 
invasion would almost certainly 
be condemned in much of the 
Arab world, for President 

Khedaffi commands sympathy 
with-conserCative as well as left- 
wing states for his country's 
austere practice of Islam. An 
Egyptian attack on a camp 
housing potential insurgents in 
the border area would do little 
more than prove that such camps 
exist: it would probably not be 
a grave blow to Libya. The 
insurgents normally receive 
little forittal training. 

Above all. military attack is 
highly unlikely to lead to the 
removal of President Khedaffi, so 
that the attentions of anyone 
wishing to depose the Libyan 
leader must locus on the internal 
situation in the country. Here 
there are fewer potential sources 
of opposition than one might 
expect. There is' a moderately 
contented merchant class but, 
because of Libya's small (2.4m. in 
19751 population and very recent 
-start in development there is no 
substantial group within the 
counrry with a long tradition of 
education and experience in Gov- 
ernment Political parties are 
banned and do nnt, so far as one 
can tell, exist underground; 
indeed they existed only in the 
most vestigial form before the 
revolution. 

Even though Col. Khedaffi has 
substantially increased education 
at all levels, which must be one 
of the* major achievements of bis 
regime, this has barely increased 
political consciousness. In some 


ways this is not surprising when 
one considers, that the secret 
police' are all-pervasive, dissent 
is punished with imprisonment 
(there aTe (bought to be between 
100 and 200 political prisoners! 
and Libyans have lived all their 
lives with a rigidly controlled 
Press. Most Libyans are content 



Colonel Khedaffi 


to enjoy the country's oil 
revenues, which have effectively 
filtered down to the population 
remarkably evenly, and leave the 
hard work to an army of 
Egyptian, Tunisian, and Sudanese 
workers, whose number may, in- 
cluding families, be as high as 
400,000. 

Even the country’s 11,000 or 
so university students, though 
frequently at loggerheads with 
the Goverment, are hardly a 
political threat. Lavishly sub- 
sidised. they appear to concen- 
trate their energies more on 
obtaining concessions on the 
campus than political change in 
the state. According to one 
authoritative report, 13 students 
were killed and 50 injured at the 
University of Benghazi in Janu- 


ary this year after they protested 
against Government attempts to 
influence the election of student 
representatives. Oop ■ source 
claims that other students wen- 
later tortured-— not, according u 
the torturers to obtain informa- 
tion but simply as a punishment. 

Another 250 students were re- 
ported ro have been injured at 
the University of Tripoli in 
April after a demonstration hut 
most observers believe that it 
is the Government’s inept 
handling of the students rather 
than a deve’oping political con- 
sciousness which has caused the 
trouble. Nevertheless those 
students who have suffered are 
likely to develop bitterly anti- 
Govemment attitudes. 

While lacking normal political 
freedoms Libyans do have a 
chance to express their grumbles 
through the system of Popular 
Congresses under the sole 
political organisation, the Arab 
Socialist Union. U«ml1v. ihonah. 
they are ton t-nr.-pr! by the obvious 
rower nf the revolutionary Com- 
mand f'ouneii m make much nr*? 
of this n,nn>irt»fliJ.v. Prexiflonl 
K*ifihiri claims that the Lihjan 
jwiIJ lie?' .*‘Mem 11 solver the 
;>*-nl.'«Mii " of di-nincniry. but be 
;>d;nf.s lla- real mslurc nf power 
in Libya in a highly idling pas- 
sjoc nt the end br the only pub- 
lished chanter nt his little Green 
Buok 

Telkino ahout the Libyan Popu- 
lar Congresses he says: “ This is 
real democracy from the demo- 
cratic ancle, hut from a factual 
ancle the strong always rule." 
For those who may miss the 
point he goes on: ** In other 
words the stronger side in 
society, is the one which rules." 
Th i<! is well understood in Libia. 

Effective dissent appears to be 
largely confined to the Armed 
Forces. Even though they rule 
the country through the RCC 
thev have difficulty recruiting 
sufficient numbers (the Array 
now numbers ahout 22.0no. the 
Navv yhout 2.700 and the Air 
Force S.OOOi since mnet educa- 
ted and uneducated Libyans pre- 
fer to go into business or, 
reluctantly. Government service. 

This’ may bode ill for the 




calibre of the country’s future 
rulers. Dissent inside the Army 
is very hard to fathom, but last 
year at least 30 officers are? 
known to have been rounded up 
aftec an attempted enup which 
led tn the slimming down of (he 
RCC from II (n an effective grotm 
of five, including Col. Khedaffi 
and t!i*? able, moderate Prime 

m*ter. Major \l»dul Salam 
Jalioud, The Prciidcnl'^ domi- 
nance over IhU body and the 
country as a whole is intal: he 
personally has lit sign the 
fhoo»n s rnr Jarco items of ex- 
pend ituri* and ••cep? 5 it do<e 
vatch on “very kind nf develop- 
ment in the count ij and nutsidn. 

Unless Libya'? enemies can 
penetrate ihe Armed Forces Col. 
rhedaffi ma 1 " wrll continue his 
foroign policies which are 
coherent and consistent. If naive. 

IT* believes fprvpntlv in Arab 
unitv and is d'^gusted at the 
Arab «'nrld'< failure to achieve 
it. He believes in assaulting 
imnerialirm wherever it mav be 
fntiTiri. and as a virulent hater'of 
7innism he is firm l o committed 
tn th* Palestinian cause. None 
of thesp is an ideal with which 
the Libyan pcnnle seriously dis- 
agrees. even If it might chal- 
in** ne.*.: w r-»r‘-MP Them 
so vigorously L'nvnn* appear to 
eninv Ihe faei lhal tlu’i” leader 
ha r out ih'*if eriiinirv on the man. 

Tin- si rati* 1 .!' has n<it. il might 
hi? argued, been very successful. 
None nf tin* m-ie-gein-ie.-. winch 
fnl. Klu'daili sui»|»iirl- .ibruad. 
lw> >el wuii a lUvtMVe victory. 
He lia- done nut lung «« further 
\i-jb unity. Despite a di-ilie.it' , d 
twii-mnnth initiative m Lebanon 
hj Major Jalluiul. Ihe conflict 
in the Lebanon remains un- 
result ed. the Palestinians are 
weaker than i*\cr and Israel has 
gained accordingly. 

Col. Khedaffi i< capable of 
modifying hi> ideas — he now 
admits that he may not sec 
Arab unity within his lifetime. 
He may now be taking a more 
moderate lino on terrorism fit 
is Dorhaps significant tint Mnior 
Jjllnud said on Sunday that 
under no circumstances would 
I ho hiiarked KLM airliner be 
allowed into Libya). But his 
stance has so far earned him 
h«ch 5landinq in the Third 
World, or nntonetv— depending 
who is regarding him. It is x 
sobering thought that, eveeptinff 
replacement nf Gol Khedaffi by 
someone less ambitious, the 
world may have to accept more 
of the same fruin Libya. 
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Catch the plane that catches 
the plane to Africa. 


Every day, from 15 BrrtisK airports, you can fly to 
Amsterdam, Europe’s most up-to-date airport • 

And flights are carefully timed, to connect you 
neatly with KLMls intercontinental serviGes.to North 
America, Africa, Australia and the East. 

At Amsterdam, everything is together in one 
streamlined terminal. So changing planes is quicker 
and easier than anywhere else in Europe. 

Within 150 minutes of -leaving London, for 
instance, you can be taking it easy in a wide-bodied 


DC10 flying non-stop to Nairobi and 'Johannesburg. 

If you pay full fare you qualify too for KLM’s exclusive 
Triple-F service. 

• So, wherever you want to go, first go to 
Amsterdam. It’s your local intercontinental airport 
Ask your Travel Agent forKLM's quickrreference 
timetable of world-wide connections 
for your local airport or calf at your 4 . 

nearest KLM Office. 60 ## 


Wherever you’re going, Amsterdam Airport iwn the way. 
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Rolls would work with 
U.S. group on engines 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


ROLLS-ROYCE (1971) is pre- 
pared to collaborate with Pratt & 
Whitney of the U-S. on both 
types of engine likely to be 
seeded for the next generation 
of medium-range civil airliners. 
These are the Pratt & Whitney 
JT-10D of about 28,000 lb thrust 
and the new lower-thrust version 
of the Rolls-Royce RB-211, the so- 
called Dash 535, about 30,000 lb 
thrust. 

Sir Kenneth Keith, chairman of 
Rolls-Royce, said at Famborough 
yesterday before he left for talks 
with airlines and aerospace 
manufacturers In the U.S. that he 
was convinced that the uncertain 
situation in world airliner 
markets would resolve itself in a 
few months and that big orders 
would emerge for the new 
generation of aircraft. 

He was determined tn see 
Rolls-Royce get its share of these 
markets, and for that reason was 
prepared to jo'ti forces with Pratt 
& Whitney on whichever engine 
was likely to be chosen by the 
airlines. 

The choice of engine would be 
dictated by the airlines accord- 
ing to the size and type of air- 
liner they wanted to buy. Boeing 


of the U.S. would be the leading 
manufacturer meeting those 
world market requirements. 

Boeing is already offering two 
new families of aircraft, the 
7X7 medium-range and 7N7 short 
range, which together would pro- 
vide tbe airlines with a wide 
range of options covering almost 
every kind of range and payload 
requirement. 

Sir Kenneth said that after 
meetings at Farnborough with 
Mr. Bruce ToreU, president of 
Pratt and Whitney, -and Mr. 
Harry Gray, president of Pratt 
and Whitney’s parent company 
United Technologies Corporation, 
tbe way had been cleared for 
full collaboration on all aspects 
of the JT-10D. 

This would be undertaken 
initially on Rolls-Royce’s own 
cash resources, until the situation 
had been clarified and airline 
orders came in. Then Rolls would 
probably have to go to the 
Government through the National 
Enterprise Board to seek cash 
for continued work on either of 
its main engine programmes. 

Full cost of collaboration on 
the JT-10D would probably 
eventually be about £200m n and 


the lower thrust version of the 
RB-211 probably not much less. 

While working with Pratt and 
Whitney on the JT-10D, Rolls- 
Royce would discuss with it tfie 
lower-thrust RB-211. Whichever 
way the ?ir lines went, the two 
companies could offer a power 
plant far their needs- 

It would be most unlikely that 
both engine programmes would 
eventually be adopted by the 
airlines, but both companies 
needed to back both options until 
the airline market clearly Indi- 
cated the way in which it wished 
to go. 

Boeing, at a Famborough 
Press briefing on its 7X7 and 
7N7 programmes, said that this 
autumn It would make a major 
effort, especially in the U.S., to 
win airline orders lo enable it 
to launch one of its progra mme s. 

Boeing also clearly feels that 
the uncertainties on airlines are 
not, likely to last long especially 
if the strong improvement in 
passenger traffic continues, and 
Boeing stays convinced that air- 
line decisions from at least two 
major U.S. operators are only a 
few months away. 


Nato to decide on Boeing’s 
airborne warning system 


THE NATO Ministerial Council 
is expected to take a decision 
later this year whether to buy 
the U.S. Boeing E-3A Airborne 
Warning and Control System. 

A fleet of high-flying specially 
equipped Boeing 707 jets would 
create a permanent airborne 
radar umbrella aver the whole 
of Western Europe. 

Mr. Thomas C. Reed. Secretary 
of the U.S. Air Force, said a'. 
Famborough yesterday that the 
U.S. as a Nato member had nn 
doubt of Europe's need for such , 
a system to plus a gap m its 
aerial defences. The U.S. Air 
Force was already planning to 
have it. 

The ease with which the 
Soviet MiG 25 combat aircraft 
slipped into Japan earlier this 
week without detection until the 
last minute showed how an 
advanced performance aircraft 
conld slip through the European 
ground-based radar net 

The Boeing system, with its 
sophisticated downward-looking 
radar aboard jets that would be 
flying higher than 30,000 feet, 
was designed specifically to give 
early warning of just this kind 
of situation. 

Mr. Reed's enthusiasm for the 
system, however, masks the prob- 
lem of its cost 

A fleet of up to 32 long-range 
Boeing 707 jets equipped with 
all the complex electronics in- 
volved would cost S45m. each, or 
a total of $1.5bn. With spares, 
training, support and operational 
costs, the overall bill for Nato 
would be several times that 
amount. 

Some countries such as the 
U.K. and West Germany recog- 
nise the need for an early warn- 
ing system, but others are less 
convinced. All are concerned at 
the High costs. 

As a result, Boeing, which has 
a big team or experts at the 
Farnhorouoh International Air 
Show, is offering substantial off- 
sets on the deal, including a, 
high proportion of the electron- 


ics and airframe work that 
would be involved. 

The U.K. and West Germany 
are the prime targets for the 
Boeing campaign, and there is 
□o doubt that the U.K. aero- 
space industry finds the prospect 
of participating in the pro- 
gramme attractive. 

The RAF also is anxious to 
get a n?w airborne early warn- 
ing system tn replace its ageing 
Shackle inn aircraft. 

Over the next few weeks, 


Boeing will be refining the details 
of its proposals for Nato and 
these are expected lo be sub- 
mitted At October, to enable tbe 
Nato Council to make its deci- 
sion by December. 

If Nato as a whole rejects the 
system, the UJC would still have 
a “ fall-back " position In that 
it could modify the existing 
Hawker Siddeley Nimrod anti- 
submarine aircraft to equip it 
for an airborne early warning 
rote. 


Businessmen seek better 
deal on use of airports 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


THE BUSINESS AIRCRAFT 
Users’ Association, which repre- 
sents 55 of the U.K.'s biggest 
commercial and industrial 
organisations, is seeking to retain 
the right to fly into Heathrow 
and Gatwick. The British Air- 
ports Authority wants this type 
of aviation transferred to other 
airfields in South-East England. • 

The association has written to 
Mr. Edmund Dell, Trade Secre- 
tary. asking for a meeting. It 
wants to discuss the idea of busi- 
ness aircraft being allocated 
permanently a proportion of 
available capacity at.hofh Heath- 
row and Gatwick. in spite of the 
ranid growth of other types nf 
air travel which threatens tn 
swamp runway capacities at both 
airports. 

The airport? ■nufhnritv recently 
fnld the ' association that there 
would he inadequate runway 
ranarity for business aviation at 
Heathrow by 1981 and that even 
at Gal wick, where thpre is a 
nourishing business and general 
aviation terminal separate from 
the main airport buildings, there 
would be runway saturation by 
19S5. 

The association says that its 
members have ■ a turnover of 


more than JESOtm. a year, employ 
about 2m. people and are 
responsible for a high proportion 
of the country's exports. Their 
executives, therefore, should be 
accorded as much If not more 
priority at Heathrpw and Gatwick 
than holidaymakers to the 
Mediterranean. 

In the longer-term, the busi- 
ness flyer needed an airfield of 
bis own somewhere in the Lon- 
don area. Tbe association would 
like to take over NortboR, where 
it is already allowed to operate 
on a limited basis. 


Laker seeks 
low U.S. fares 


LAKER AIRWAYS has applied 
to the British Civil Aviation 
Authorities for permission to 
operate new low fare services 
from the UJS. to Britain. 

The move results from a U.S. 
ruling that permits new low fare 
charter flights for Americans to 
fly to Europe. The rule will 
permit tens of thousands of low 
income earning Americans to 
visit Europe for the first time. 


40% car imports— a year ago 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


THE ALARM caused by the flood 
of car imports into the U.K. last 
month was found, to be belated 
yesterday after amended figures 
showed that Importers, unbe- 
known to the British industry, 
achieved the 40 per cent, 
penetration mark a year ago. 

New and detailed figures from 
the Society aF Motor Manufac- 
turers and Traders show that 
imports were slightly higher ‘in 
August. 1975 than they were this 
yeai^— 40.50 per cent, as -against 
40.44 per cent. 

The confusion has been caused 
by the failure to record sales 
of Ford Ghia models last year 
as Imports. At that time Ford 


complained about the expense of 
isolating the figures for the 
Ghias. produced in Germany, and 
it is only this year that cars like 
the Ghias. plus the VauxhaU. 
Cavalier and the Chrysler Alpine 
have been identified as imports. 

However, there has also been 
a retrogressive analysis of iast 
year’s figures, and this has added 
virtually a percentage point to 
the total for last August, pushing 
it above this year’s August figure, 
and therefore to the highest 
imnnrt penetration figure ever 
achieved. 

Over 1976 so far overall, how- 
ever. imports are still substan- 
tially higher than they were last 


year, largely due to vehicles 
brought In from the rest of 
Europe, including those sold by 
the British-based American 
multinationals. On an eight- 
month basis Imports have risen 
to 36 per cent, against 33.1 per 
cent over the same period last 
year. 

The most popular car in Britain 
last month was the Escort, with 
sales of 14,569,- followed by the 
Cortina (13,621), the Mini 
03,018), Marina (9,321) and the 
Allegro (8,792). 

The' only imported vehicle in 
the top ten best sellers was the 
Datsun Sunny, with sales last 
month of 4£0L 


U.K. CAR REGISTRATIONS 



1976 

An gust 
% 

1975 

% 

8 months ended August 

1976 % 1975 

% 

British Leyland 

54,061 

29.75 

43,765 - 

28.50 

257,630 

242,017 

27.58 

27L089 

3L43 

Ford* 

37,833 

20.82 

23,344 

18.46 

25JI1 

173,026 

26.02 

Vanxhall* 

14.849 

8.17 

11,194 

7.29 

80,787 

&65 

64,075 

7.41 

Chrysler* 

11.815 

6.50 

11.473 

7.47 

61,879 

6.62 

73,192 

8.47 

Total British ... 

10&205 

59.56 

91,235 

59.41 

596JS83 

63.86 

566*485 

65.54 

Datsun 

11.736 

6.46 

9,407 

6J6 

49,581 

5.31 

5L679 

&98 

Renault 

9,018 

4.96 

6,616 

4.31 

41*456 

444 

- 41*759 

4JB 

VW/Audi 

6,412 . 

3.53 

8.472 

5.52 

31.109 

3.33 

35498 

4.07 

Flat 

6,371 

3.51 

5,697 

3.71 

30,918 

£31 

27439 

3.17 

Total imports! 

73,483 

40.44 

62444 

40.59 

307,581 

36JL4 

297,850 

34*46 

Grand total 

171,688 

100.00 

153,579 

100.00 

934,164 

100.00 

864,335 

100.00 


* These figures Include cars. from the companies’ Continental associates which are not included In 
the total British figure. 

f This figure Includes Imports from all sources Including cars from the Continental assocaites of 
British companies. 


Output up— but not at Chrysler 


BY TERRY DODSWORTH 


BRITISH CAR production has 
risen substantially this year, with 
only Chrysler from among the 
big four manufacturers produc- 
ing fewer cars in the first seven 
months than in 1975. 

These figures, issued by the 
Society of Motor Manufacturers 
and Traders yesterday, support 
British Leyland’s claim that it 
has increased both output and 
productivity this year. But they 
also show that the company is 
still falling well short of its 


weekly production target of 
22,000 cars a. week. 


In the January to July period, 
the company's production ran at 
a weekly average rate of 13,245, 
against 12,0'JS last year, with a 
fall in July, the summer holiday 
month, to. 10,842 as against 6,468. 
During this period. Leyiand’s 
workforce in the Car group has 
been up tn 25.000 lower than lasr 
year, although its numbers have 
begun to creep up again. 

Chryslcr’s production rate was 


not expected to lift hack to last 
year's- levels before the end of 
the year 'because of model change- 
overs over the Iast six months. 
Its weekly average rate was run- 
ning at 2,659 cars up to the end 
Of July as against 4.856 last year. 

Ford's weekly rate has gone up 
the most dramatically, rising 
from 5,825 in the first seven 
months of last year to 8JS72-thlfl' 
year. VauxhaU production was 
also up in the same period from 
1.861 cars a week last year to 
1,984 to the end of July. 
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LABOUR STRATEGY ‘BLOWN OFF COURSE’ 


Seamen climbed down in 1966 
after striking for 45 days 


BY DAVID CHURCWU. LABOUR ST JUT 


As weather experts forecast a break In the generally warm 
and dry spell, the Department of the Environment yesterday 
issued maps Illustrating the powers secured by the regional 
water authorities under the Drought Act and the further 
powers they are seeking. At the same time, Mr. Deals 
Howell, the Drought Minister, made it dear that contingency 
plans for the transfer of water, both In the immediate future 
and next year, were being hurried through. Without above- 
average rainfall this winter the crisis would continue in 1977, 

he said. 


Banks lend £25m. 
for Nypro plant 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


A £25M. FINANCING scheme 
to help with tbe cost of rebuild- 
ing the devastated Nypro (U.K.) 
caprolactam plant at Flix- 
borough, Lincolnshire, has been 
put together by Barclays and 
Lloyds banks. 

They are each making a £10m- 
medium term loan together with 
a £3.5m. overdraft facility to- 
wards the £35m. total cost of 
reconstruction. 

Repayment on the medium 
term loans is being deferred for 
five years while the new plant, 
which replaces the former 
Nypro works largely destroyed 
in an explosion in June, 1974, 
comes into .operation. They 
will then be repayable over four 
years beginning in 1981 and 
1982. 

The joint owners of Nypro. 
the National Coal Board and 
DSM. the Dutch State-owned 
chemicals concern, were given 
permision to rebuild the plant 
for the manufacture of capro- 
lactam. a raw material used in 
nylon, after a planning inquiry 
this year. 

A public inquiry into the ex- 
plosion. In which 28 people died, 
concluded last year that failure 
in a temporary pipe had caused 
the- accident 


Reconstruction has been 
proceeding for several months 
and the new plant which will 
have a design capacity of 65,000 
tonnes, should be completed by 
October next year. This is likely 
to be followed by a commission- 
ing period lasting several 
months* 

It is hoped that when all 
bottlenecks have been removed 
the plant will be able to build 
up to a 70,000 tonnes a year 
potential capacity, the same as 
the original plant. 

The two U.K. fibre manufac- 
turers! dependent on caprolac- 
tam for the manufacture of 
nylon B6— Courtaulds and British 
Enkalon— have both bad to rely 
on imports since the explosion, 
but the very serious* world short- 
age of the material which was 
expected after the loss of the 
Nypro capacity has been largely 
averted as a result of the severe 
textile recession and drop in 
nylon demand. 

Another major producer of 
caprolactam. BASF, the German 
i-hemicaJ company, shortly is to 
commission a second plant at 
Antwerp for the oxidation of 
cyclohexane. 


Clearer promise wanted 
on BSC price stability 


BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


MAJOR STEEL users are .to 
press the British Steel Corpora- 
tion to give further assurances 
in connection with its tentative 
promise that prices will not be 
raised for at least, six months 
after the latest increases next 
month. 

At a meeting of the British 
Iron and Steel Consumers’ 
Council yesterday it became 
clear that the users were dis- 
appointed about the way the cor- 
poration had reacted to their 
pleas for more price stability. 

When announcing last week 
that the prices of about two- 
thirds of its domestic outpul 
were to be raised by ah average 
of 10 per cent, from October 3. 
the BSC promised to hold prices 
at the new levels for six months 
" as long as production costs 
show no further increases 
beyond those already antici- 
pated." 

Some of the big steel users 
feel this leaves the corporation 
with so much room to manoeuvre’ 
that the promise is worthless. 


Tbe BISCC has arranged a 
meeting with Mr. Bob Scholey, 
BSC's chief executive, and will 
attempt to persuade him that 
something more concrete in the 
way of assurances is required. 

The steel price increases next 
month will he the fourth major 
round of changes imposed by the 
corporation this year. 

The consumers complain they 
have difficulty in. passing on to 
customers frequent steel price 
increases, not only because of 
the delays involved in getting an 
application past the Price Cora- 
misticn. hut also because of the 
considerable administrative prob- 
lems involved in changing prices. 

Some of the consumers at yes- 
terday’s meeting pointed out that 
the price of steel from the BSC 
would, after the latest increases, 
be in about the middle range 
charged by Continental pro- 
ducers. 

At this level they could expect 
to lose the advantages they bad 
heen gaining from the fall in the 
value of the pound against other 
currencies. 


State shipping group HQ 
delay ‘hampering progress’ 


BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE GOVERNMENTS delay in 
deciding where the headquarters 
of British Shipbuilders will be 
located is starting to hamper pro- 
gress in setting up the new State 
corporation. 

* Members of the British Ship- 
builders organising committee 
are becoming increasingly angry 
and frustrated at the lack of a 
decision. They claim that it is 
making staff .recruitment more 
difficult ' and hindering the 
smooth creation of the new 
organisation. 

Mr. Eric Varley, the Secretary 
for Industry, bad been expected 
to announce a site at about tbe 
time, of tbe Shipbuilding . and 
Aerospace Nationalisation Bill's 
third reading in the Commons in 
July. 

Merseyside and Tyneside have 


emerged as the two areas, com- 
peting for the headquarters, tbe 
establishment of which Is ex- 
pected -to create about 75 to 100 
jobs. 

The lack of an announcement 
raises suspicions that political 
factors may be becoming more 
important than tbe various 
advantages offered by each area. 

The organising committee is 
believed to have recommended 
Merseyside, recognising the 
Government’s commitment to 
locate the organisation in a 
development area, and believing 
that it is better placed for inter- 
national and inter-Britain travel. 

Most members of the com- 
mittee would nonetheless prefer 
to be based in London because 
it is one of tbe world's leading 
shipping capitals. 


Carpet group may spend 
£3m. on new machinery 


TEN YEARS AGO, an May 15, 
1966. the National Union of 
Seamen started a major, con- 
frontation with- the employers 
and Government in a. strike 
which lasted 45 days, and effec- 
tively ruined the then Labour 
Government's economic 
strategy. 

The dispute ten years ago was, 
as now, basically over. Im- 
proved pay for Beamea. 1 The 
NUS’s claim In 1066 was for 
a 40-hour working week, which 
would have effectively meant 

. a pay rise of some 17 per cent. 

This was rejected by the em- 
. ployers on the grounds that 
tile industry could not afford 
it and also that, in 1965, the 
seamen had- received a 13 per 
cent, increase to compensate 
for the long hours spent at 
sea. 

The seamen refused to listen -to 
appeals from Sir Harold 
■Wilson, then Prime Minister, 
and Mr. Ray Gunter, Minister 
of Labour, who urged the union 
to settle within, the guidelines 
of the voluntary incomes policy 
the Government was trying to 
introduce. 

The proposal was to let Mr. 
Aubrey Jones* Prices and In- 
comes Board “vet” any in- 

- crease within fairly flexible 
guidelines. But the seamen 
refused. 

After just after the sixth week 
of tbe strike, Sir Harold 
launched a bitter attack on the 
« tightly knit group of politic? 


ally' motivated men,** who he 
said were trying to gain con- 
. trol of tbe union. 

This attack enabled moderates 
on the union's executive to 
agree a peace settlement— 
effectively a climb-down with 
little of the original • claim 
achieved — and within a few 
£on June 30. 1966. tbe 
strike was at an end. 

The Immediate consequence was 
-felt the following month when 
Sir Harold was forced to intro- 
duce his “July measures" 
which included a- total frees® 
on aH wage rises- „ • • 

It was inevitable that the 1966 
strike would become a long- 
drawn-out affair. The seamen 
took strike action when they 
returned to a UJK. port and 
since most ships were at sea, 
the effects of the strike pro- 
gressively worsened. 

The effect on the public also took 
some time to materialise 
because of high stocks of most 
food, fuel and raw materials. 
But congestion in the ports made 
it difficult to get exports out 
on non-in armed ships and 
this quickly affected industries 
such as motors. 

However, less damage was done 
to actual industrial production 
during the 45-day strike than 
was feared, according to a CB1 
• survey. Few firms were forced 
to cut production to any 
marked degree. By stock- 
piling, switching exports to air- 
craft and showing considerable 
Ingenuity, they succeeded in 


minimising the effects of tfa 
dispute. 

But the CBr survey found thui 1 
the strike had lasted only 
short while longer then-th 
shut-down in Industry wool 
have increased rapidly. 

One of the most serious aspwi 
of the strike .was that nearl 
one in IQ of all exporters i 
tbe CBI .survey believed tin 
overseas business had bee 
permanently damaged. 

In the main, it turned out thj 
it was the* smaller firms, en 
ploying up to 200 people, wl) 
feared permanent damage an 
exports which were hardest h 
were those from, groups class 
fied under the headings agt 
cultural machinery, scleonj 
instruments, motor vehicle 
drink end tobacco and salt 
textiles- 

Tbe arithmetic of the final settt 
ment to the dispute was eo 
fused. It was based • c 
productivity increases over tf 
subsequent two years, hutJ 
did little to settle the seamen 
grievances about poor worrit 
conditions— grievances whl( 
still remain. 

In spite of the prophecies \ 
doom at the beginning of ft 
strike, everyday life was n> 
seriously affected and t) 
Government was not forced : 
use the Armed Forces to maf 
tain transport 

The real cost of the strike wi 
the Government's econom 
* strategy which, in Sir Harold 
words, was " blown off course 



Television 

‘distorts 

industrial 

news’ 


By -Michael Thompson-Noel 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


CARPETS INTERNATIONAL, 
Britain's biggest carpet group, is 
to make a major bid for a bigger 
share of the U.K. printed tufted 
market with the installation of 
new Austrian equipment at a 
cost of about £3m. 

The company is to instal 
shortly a £400,000 prototype, of 
a new Peter Zimmer cartel 
printing machine. If trials prove 
successful, it hopes to have run- 
ning within the next IS months 
a much bigger machine costing 
between £2m. and £3m. 

Carpets International, which 
yesterday reported that its turn- 
over for the first six months of 
1976 was up .14 per cent at 
£47.23m., Is one of several com- 
panies equipping with more 
sophisticated printing machinery 
despite massive over-fJ^city in 
tufted printing in the U e K, 


The moves are being made 
because it is hoped that with 
new technology it will be pos- 
sible to escape from the crowded 
conventionally printed carpet 
markeL and at the same time 
take advantage of the decline 
in market share of wovens. 

Woven carpets — such as tra- 
ditional Axmlnsters and Wiltons 
— now account for less than one- 
third of the U.K. market and a 
further decline Is expected 
partly as- a result of the 
diminished spending power of 
consumers. 

As a result, considerable effort 
has been put 'into producing, a 
quality printed carpet which will 
retail at prices just below woven 
carpets at about £5-£6 a square 
yard. 


BRIT IS n telf-.yon news bul- 
letins convey a distorted 
picture of industrial life in 
the U.K., according to a book, 
“ Bad News,” by the Glasgow 
University Media Group, pub- 
lished 10-day 

The authors say that their 
findings “ suggest that cul- 
tural skewedness. sins of 
omission and editorialising are: 
a more prevalent feature of 
television news broadcasting” 
than they would have hoped 
for. 

The £35,000 study, funded by 
the Social Sciences Research 
Council, covered the first six 
months of 1975 when the 
group monitored, videotaped 
and analysed all new? bulletins 
on all three TV channels. 

According to the group: 
“Fifty per cent, of all indus- 
trial stories in the - bulletins 
concerned just three industries 
— transport and communica- 
tion, public administration, 
and, overwhelmingly, vehicle 
building. Tbe 2.1 per cent. of 
Britain's work force who make 
vehicles got 24.4 per cent: or 
television general Industrial 
coverage." 


Transformed 


The authors claim that ship- 
building and engineering, with 
a high incidence of strikes, re- 
ceived negligible coverage, 
while mining, construction and 
chemicals received no cover- 
age at all. “ Of the 20 princi- 
pal disputes (those singled out 
by the Government as being 
particularly significant for the 
economy), nine were never 
mentioned." 

In particular, the group 
says, it studied the television 
coverage of the British Ley- 
land engine tuners* strike at 
Cowley. “ Here, the Prime 
Minister’s speech on January 
3 referring to manifestly avoid- 
able stoppages caused by 
management and labour was 
transformed In 29 later refer- 
ences applying to the work- 
force alone." 

BBC-1, says the group, made 
22 references to Leyland’s 
“ strike problem," five to 

management failings" and 
one to the company’s invest- 
ment pattern. On ITN there 
were 33 references to strikes, 
eight to management and 
none to investment 

The group says that for 
ostensibly competing services, 
the news coverage of the BBC 
and ITN showed an over- 
whelming similarity. 

Bad News. Glasgow Univer- 
sity Media Group. Routledge 
and Kegan Paul. £5.95. 


Continental company 
finance risks ‘higher’ 


BY MICHAEL BLANDEN 


THE RISK of company finance 
has increased in Europe in recent 
years, while furtner problems 
ahead include the difficulty of 
arranging large-scale project 
finance, Mr. Helmut Haeusgen. 
managing director of the 
Dresdner Bank, said yesterday. 

In a paper presented to the 
Institute of Bankers’ Cambridge 
seminar on “ The Banks and 
Industry,** Mr. Haeusgen under- 
lined a number of weaknesses in 
the structure of company finance 
in Europe. 

His comments are particularly 
important, coming as they do in 
the wake of the Labour Party 
National Executive Committee's 
paper on bank nationalisation, 
which draws heavily on the ex- 
ample of the Continental coun- 
tries to illustrate .the faults it 
sees in the UJC system. 

Mr. Haeusgen maintained that 
the relatively higher level of 
gearing of German and French 
companies compared with their 
British counterparts could - be 
interpreted as a weakness rather 
than a source of strength. 

In particular, because of their 
relatively high equity ratios, 
U.K. companies were far better 
off in terms of their ability to 
cover tbeir financial obligations 
out of their cash flow. 

The risk of company finance, 
he concluded, had increased in 
recent years In Europe, using the 
earning power of the companies 
as a yardstick — "and the earning 
power 1 b the essential and basic 
source of company finance.” 

Other weaknesses he identified 
in the Continental systems in- 


cluded the ahsence of fix 
interest issues by Industrial t» 
rowers and the problems 
small- and medium-sized eo 
panics in obtaining adequi 
financial assistance — both pr» 
lenis raimliar in the U.K. cunie 

Looking ahead to future dev 
iopinents, Mr. Haeusquh In 
cated that , a serious proble 
arose from tbe increasing Bat 
cial risk resulting from' 
squeeze on corporate pros 
Linked with the question of pi 
fltabillty were the issues of tax 
tion and inflation, and as long, 
inflation accounting was accept) 
by neither the Government (f 
tax purposes) nor by shr 
holders (for dividends) adjn 
merits to company -figures w 
mainly cosmetic. 

Finally, he argued that m 
means — including putting tu 
life into industrial bonds — h 
to be found to supply the fan 
needed far large-scale proji 
finance. 

6 Closer co-operation betwe 
financial . institutions . a 
industry was urged by the Ba 
of England's deputy goverr 
yesterday. . 

Sir Jasper ilollom, who Hi 
opening the new £500,000 Piir 
cel factory at Tonbridge, Re 
said there was "a tendency J 
finance and industry to be t 
far apart 

“I think there should be 
closer and more intimate 1 
lationship. It is very import! 
for us to keep as close as * 
can to industry" 


Government rejects GL( 
dearer home loans plan 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


THE DEPARTMENT of the 
Environment has turned down 
a proposal by the Greater Lon- 
don Council for local authorities 
to lend money for home loans 
at the same interest rates 
charged by building societies. 

Many local councils, and the 
GLG in particular, feel that their 
activities in the mortgage field 
have been seriously hampered — 
public expenditure cuts apart — 
by their obligation to charge 
higher interest rates on the loans 
they provide. 

As a result the GLC suggested 
that. Public Works Loan Board 
loans should H? made to local 
authorities exclusively for lend- 
ing to home buyers at a rate 
which would make direct com po- 
tion with rhe societies possible. 

The DoE, however, has now 
said that the PWLB has no power 
to charge interest rates less than 
the c osts of borrowing, plus 
administration. In addition, 
since the PWLB interest rates 
would he generally higher than 
tbe recommended rate for build-' 


ing societies. some form of > 
chequer subsidy would be neat 
and this has been ruled out.' 
the Government. 

The DnE also pointed out tb 
the earmarking of Inans for; 
particular service such as hw 
loans would lead to pressuf 
for similar treatment for fua 
ing other local authority servict 
Mr.' Serge Lourie vice-cbx 
mao of the GLC Finance Boar 
commented: “This is disappou 
ing news for the Council.' ' v 
have to lend at I2J per ceo 
compared to the 10$ per cent - 
building societies, which setf 
very unfair. -.5 

"Building societies, and » 
people who lend them uwaf 
benefit from a subsidy In iff 
form of tax concessions, 
ever, the Government has 0X 
that although) a subsidy must* 
ruled out at .'present, the wo« 
subject comes within the 
of tbe current housing finaat 
review and we hope that will w 
be too long.” 


IN BRIEF 

Prices move 


Federation _for Animal Welfare, building two identical destroy® 


Mrs. . Shirley Williams, Secretary 
of Prices, formally asked the 
Price Commission to study re- 
commended prices on a wide 
range including clothing, con- 
sumer electronics and cars. The 
Commission has been asked to 
look at “the practice whereby 
suppliers recommend or suggest 
the retail price of goods, the re- 
lationship between recommended 
or suggested prices . actually 
charged and tbe extent to which 
such recommended or suggested 
prices are advertised or other- 
wise • made known to the con- 
sumer." 


Students made tests without for the Navy, and needs a 
proper’ supervision in breach or to guarantee continuity 't° r 1 
Home Office regulations. 5,000 workers. 


Woman president «j 00 many shops’ 


Prof. Dorothy Hodkin, a Nobel 
Prizewinner, was elected president 
of tbe British Association. She is 
tbe second woman in the 147-year 
history of the Association to hold 
the office. The first was Dame 
Catherine Lonsdale. 


‘Overlap’ rethink 


Cruelty law call 


The 100-year-old Cruelty to 
Animals Act should be replaced by 
a- new law to help both animals 
and scientists, the British Assocla-, 
tion was told- Many animal ex- 
periments to test drugs, cosmetics 
and other things were unneces- 
sary, said Mr, Walter Scott, 
director of the Universities 


Mr. Peter Shore, Environment 
Secretary, said that he would give 
a great' deal more thought to 
"overlapping" problems caused 
by the two-tier system of local 
government, in the light of repre- 
sentations to him by local 
authorities. 


A warning that there are afcnW 
2,000 men's wear shops tbe n m 
In Britain for the. size of tjj 
market “ was given hy the *2 
president of the Menswesr ASP 
elation of Britain, Mr. Adrisfi: 
Mottee, at Its annual meeting 
Birmingham. He advised reUW® 
to. “get in there and sell 
go out 'of business. 


Destroyer bid 

Cammelt Laird Shipbuilders is 
making a determined effort to 
win a contrati for a £40m. Royal 
Navy Type 42 destroyer. Ii ^ 


SE’s secret 

The Stock Exchange has opertW 
a new computer-based 
Stock Payment system 

A1 phage House. City, for aWO 
a month. The scheme, prttm 
unannounced, is linked to “J 
Talisman settlement sy s,eca - 
has two computers with a 
bined nurchasc nrioe of - 


bined purchase price ui y-ja 
£JSQ,000. The. equipment 
loused. 
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One of the biggest problems with Concorde was not how to get it going 
but hov^to Stop it. 

1 85 tons at 25 0 mph takes a lot of stopping. 



Conventional multi-disc steel brakes are fine for conventional aircraft 
but on Concorde the problem was to design a brake that would withstand the 
tremendous heat generated and still keep within the size and weight 
limitations demanded by the aircraft’s designers. 

After 7 years of development, Dunlop was the only company to come up 
with the right. answer— a carbon/carbon composite with twice the stopping 
power and half the weight of steel brakes. The weight 
saving (equivalent to 8 passengers) means more fuel 
can be Carried; giving Concorde a greater range. 

The new composite is so durable that 
the continuous testing to date has so far failed 
to bum out a single brake. 

In addition to the brakes, Dunlop also 
produce most of the rubber seals used in 
Concorde. No small achievement when the seals 
have to withstand temperatures from -65° C to 
150°C and pressures of 4,000 p.s.i. 

Top specialist firms around the world tried 
to stop Concorde. Only Dunlop succeeded. In fact, 
if it wasn’t for the Dunlop brake, Concorde Wouldn’ t 


be in service today. 
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Congress shows caution on wages 


«Y ALAN PIKE, LABOUR STAFF 

CONGRESS yesterday completed a lengthy pro- 
gramme of business devoted largely to economic 
affairs in an atmosphere of having been upstaged 
on its big day. 

In the conference ball, the only threat to (he 
tranquility of the Govenuncnt-TUC pay policy 
came from the comparatively' little known 
Furniture, Timber and Allied Trades Union, 
which wanted Congress to oppose the continua- 
tion of wage restraint - in any form ** once Phase 
2 expires next summer. 

This was overwhelmingly rejected by dele- 
gates in favour of a Joug composite motion calling 
much more cautiously for the beginning of a 
planned return to free collective bargaining in 
1977. subject to a list of priorities designed to 
avoid a “wages free-for-all." 

While the debate was in progress, however, 
the executive of the National Union of Seamen 
was mounting an Infinitely more serious threat 
to the pay policy than any words at Brighton 
with it? decision to call a national strike. The 
4 implications of this will be considered by the 


TUC General Council before to-day's session of 
Congress. 

- Mr. Len Murray, general secretary, opened 
thd economic debate yesterday with a warning 
that voluntary collective bargaining could not. be 
the “ last stronghold of free enterprise,” and 
reminded the trade union movement of its duty 
to bring justice to weaker groups in the 
community. 

Concern on social issues emerged later in a 
debate on public expenditure cuts, which took 
place as part of the general discussion on tbe 
economy, with - leaders of public sector unions 
anxious to stress that cuts were an issue of 
national importance and not merely one affecting 
the employment of their members. 

By another almost unanimous majority, dele- 
gates pledged support to affiliated organisations 
fighting tbe cuts, and called upon the Government 
to consult unions where cuts are proposed. 

Three other motions were endorsed by 
Congress as part of tbe economic debate. One 
describing the present level of unemployment as 
- totally unacceptable " and Listing the TUCs 


demands for economic measures. Including exten- 
sions of pnblic ownership, more funds' for the 
National Enterprise Board and increased taxation 
for those in higher income brackets, moved force- 
fully by Mr. Hugh Scanlon, was adopted over- 
whelmingly. 

The two others— one calling for a campaign 
to achieve the 35-honr week and the other for 
the urgent Introduction of selective import 
controls— received unanimous support. 

Congress also considered the topic of worker 
participation on which there are differences of 
opinion among unions about the best way of 
proceeding.' Three or the four biggest unions, 
the Amalgamated Union of Engineering Workers, 
tbe General and Municipal Workers, and the 
Electricians, do not favour the formal TUC line, 
though they are not united on a single alternative 

Demonstrators, including' members of the 
Bight to Work campaign, again protested outside 
tbe conference hall yesterday, and -Congress was 
briefly adjourned during tbe afternoon when 
three men began shouting from the public 
gallery. 


Parity on policy 
demand approved 




BY IAN HARGREAVES. LABOUR STAFF ‘ 


SUPPORT FOR the principle of 
parity representation for trade 
unionists an policy Boards of 
both private and public sector 
companies came from Congress 
yesterday. 

Attempts by the Amalgamated 
Union of Engineering Workers 
to draw a distinction between 
public and private sectors, and 
by the General and Municipal 
Workers Union to widen the 
options on types of legally 
backed worker participation, 
were defeated. 

A resolution from the Electri- 
cal and Plumbing Trades Union, 
apparently hostile 10 the General 

Council's commitment to 50-50 
Boards; was also carried by a 
narrow majority after Mr. Len 
Murray, for \he General Council, 


had iioted that its terms were 
unexceptionable. 

Mr Murray, moving the 
General Council's supplementary 
evidence to the Bullock com- 
mittee of inquiry into industrial 
democracy in the private sector, 
outlined the principle of parity 
representation and said he ex- 
pected legislation on the matter 
iit the 1978-77 session of 
Parliament. 

'_ The general council was insist- 
ing that worker directors should 
be elected through' their trade 
union and be accountable to 
their fellow members; 

It-was a question of integrating 
power and responsibility- " We 
are prepared to accept our share 
of responsibility for joint deci- 
sions — as we do in respect of 


Murray seeks ‘orderly* return 
to collective bargaining 


BY ALAN PIKE AND IAN HARGREAVES 


VOLUNTARY COLLECTIVE 
bargaining cannot be the “ last 
stronghold of free enterprise 
with market forces the sole 
determinant." Mr. Len Murray, 
general secretary, told delegates 
at the opening uf the economic 
debate. 

In a significant section or his 
speech, he looked forward to 
next year when the TUC will 
be seeking the start of a planned 
return to free collective bargain- 
ing and said: “The trade union 
movement has historically 
accepted the need to supple- 
ment tho working or collective 
bargaining by taxation, by social 
security, by subsidies, and by 
agreement on the priorities in 
helping particular groups within 
society. 

“So. in talking of The; restora- 
tion of voluntary collective bar- 
gaining. do not let us deny the 
broader interests of the move- 
ment in bringing justice to 
weaker groups in the community. 
The move next year towards a 
more flexible system must not be 
a lurch into instability but an 
orderly process. Otherwise, we 
shall cast away all that we have 
gained.” 

The last three years, said Mr. 
Murray! had seen a “ remarkable 
and unprecedented venture ” in 
democratic Government with the 
involvement of the trade union 
movement in shaping national 



MR. LEN MURRAY 

Appalled by unemployment 
figures. 

economic and social policy. 

Turning to unemployment, he 
admitted: Frankly we were 
appalled by the August unem- 
ployment figures. They were 


much higher than we had ex- 
pected. We knew it would take 
lime to get the unemployment 
figures down. How much time 
was arguable, and we have been 
having an argument with the 
Government" 

The Government appreciated 
that a reduction in unemploy- 
ment was a central part of the 
social contracL There was no 
easy way of achieving this and 
jt would certainly not come by 
the “ ranting and vituperation of 
Trotskyist political boot-boys who 
represent no-one but themselves." 

The only way was through eco- 
nomic expansion. But expansion 
based solely on consumer 
demand was the “ primrose 
path " to expensive imports. To 
reduce unemployment to 3 per 
cenL by 1979, total output must 
grow 5 per cent, a year over the 
next three years and manufac- 
turing output by S per cent. 

If the TUC criticised,, the 
Government, it was within the 
framework of a shared deter- 
mination to continue co-opera- 
tion in solving the nation's 
economic problems, it was as 
wrong for the trade union move- 
ment to use Ihe whitewash brush 
on its own record' as the -tar 
brush on the Government’s. 
There were still strikes which 
profited nobody and should not 
take place. 

Turning to the Immediate 


problem. Mr. Murray said 
inflation still cast a dark shadow 
and it could not be assumed 
there would be nothing to worry 
about after next July. “We must 
ensure that the restoration bf 
the process of collective bargain- 
ing. which all of us want, does 


Photographs by 
Terry Kirk 

not plunge us back into the 
whirlpool of wage - price 
inflation." 

It would not he sensible to 
dogmatise now about the situa- 
tion next year although' the TUC 
would not go along with any 
policy that involved either 
reliance on, or fatalistic resigna- 
tion to. high levels of unemploy- 
ment 

Mr. Ben Rubner, of the furro? 
ture trades union, moved a 
motion asking conference to 
“ oppose the continuation of 
wage restraint in any form and 
affirm its belief in free collective 
bargaining.” 

Mr. Rubner, noting that Mr. 
Murray had urged Congress to 
reject the motion, said his union 
would support the pay policy for 
the present year but believed the 
return to free collective bargain- 
ing must come next August. 



CONTRASTS IN' MOOD : 
demons tart ors outside the 
Mr. Jack Jones 


Mr. Hugh Scanlon, above, faces the wrath of “Right to Work" 
conference hall. Inside, a more relaxed atmosphere reflected by 
and Mr. Ron Hayward, Labour Party general secretary. 


Social contract loyalty assurance 


LORD ALLEN, chairman of the 
economic committee, proposed a 
^resolution calling for an orderly 
return to free /Collective bargain- 
ing next August wilh attention 
to priorities such as the low-paid 
and differentials for skills, effort 
and responsibility. 

He emphasised that the 
motion did not represent a 
retreat by the trade union move- 
ment from its social contract 
with the Government. Tbe aim 
was to look ahead and sketch 
“certain broad lines of develop- 
ment within which bargainers 
will be able to operate." 

It was important that no 
Individual union should break 
Tanks on the terms of the con- 
tract either this year or in the 
future. 

Mr. Harry Urwin. the transport 
worker*' deputy general secre- 
tary. Mid the sense of injustice 
felt hy the .seamen anti some 
British Levlatid workers over the 
inflexibility nf the current pay 
policy was an indication ihut>ils 
terms must be made less rigid 
next year. 

The deal must he a policy 
ha*cd on Tree consent, ihe alter- 
native being a diclaloriul 


corporate State. “ Collective 
bargaining, like democracy, may 
not necessarily be the most 
efficient system’ of operation, but 
it is clearly the least dangerous," 
he said. 

Mr. Hugh Scanlon, the engin- 
eering workers’ president, pro- 
posed a more vigorous attack on 
the “totally unacceptable" level 
of unemployment. He 'urged the 
provision of more resources for 
training. 

Ha was not calling fur the 
reversal or modification of the 
Government’s economic strategy, 
simply the development of same 
new tactics. A vital item would 
involve control Df the export of 
capital. Trade unionists could 
make their contribution by 
refusing large amounts of over- 
time and eliminating unneces- 
sary disputes. 

Mr- David Basneit. general 

secretary 0 f the GMWU. said. that 
TUC and Labour Party policy 
nn unemployment and invest- 
ment needed " more urgent 
application." The social contract 
had started to defeat inflation, ft 
must now he used to defeat un- 
employment. 

Mr. Moss Evans, national 


organiser of the Transport and 
General Workers' Union, pro- 
posed a motion demanding moves 
to the 35-hour week as a priority 
measure associated with a reduc- 
tion in overtime and an end to 
“ moonlighting." . 

There was evidence, he said, 
that employers and employees 
responded to a reduction in the 
working week by increasing pro- 
ductivity and taking on more 
labour. He was not presenting 


an idealistic dream or a long 
term goal but a plan for early 
action. 

Seconding. Mr. Ken Gill, 
general secretary of TASS, the 
Amalgamated Union of Engineer 
ing Workers' white collar section, 
warned delegates: “ Make no 
mistake. We will have to go on 
the offensive to win the 35-hour 
week. We will have to use 
industrial .as well as political 
action." 


Warning on differentials 



collective agreements now," be 
said. The unions would not, how- 
ever. be forced to take seats on 
Boards. 

Turning to the distinction 
drawn by . the engineering 
workers between the public and 
private sectors, Mr. Murray 
said: u How can we say that 
workers in British Leyiand (now 
publicly owned) should have tbe 
right to parity Board level rep. 
rpsentatlen but that Chrysler 
workers should not? Such dis- 
tinctions will become more and 
more . meaningless as public 
ownership 2s increasingly exten- 
ded into profitable areas of 
manufacturing industry through 
the National Enterprise Board." 

Mr. Dave Bowman, president 
of the National Union oF Rail- 
way men proposing .a . resolution 
backing the General Council, 
raid it was time to move from 
theory to practice on worker 
directors. He was convinced that 
workers would be more, not less 
responsible, than the existing 
members of company B.oante. 

He acknowledged, however, 
that in multi-union sectors, such 
as the railways, there would be 
disagreement on how many seats 
each ’union should have: It was 
up to the TUC- tn resolve this 
kind of difficulty. 

Mr. John Forrester, deputy 
general secretary oF the techni- 
cal and supervisory section of 
the AUEW. said that -failure to 
sec a distinction between Ley- 
land and Chrysler was to express 
the belief that Chrysler should 
never be brought into public 
ownership. 

To collaborate on Boards with 
shareholders and directors of 
private companies was “ a diver- 
sion from the main purpose of 
the trade union movement," and 
was in effect to “adminster 
capitalism." It was healthier la 
the private sector to concentrate 
on extending collective bargain- 
ing. 

Mr. John Boyd, general secre- 
tary of the AUEW, argued that 
'it was crucial to distinguish be- 
tween workers in nationalised 
industries who were, in effect, 
shareholders in their own cor- 
poration and those who were 
merely employers- of a profit- 
conscious private business. Trade 
unionists could not remain free 
and independent, if they joined 
private company Boards, 

The NUR pro-General- Council 
resolution was adopted over- , 
wbeltninglv in spile of votes 
against from AUEW. GMWU and 
EPTU delegates. The AUEW 
amendment was heavily defeated 
The EPTU motion was carried 
by a small majority, but without 
a card vote. 


«:i : 






MR. ROY GRANTHAM, general 
secretary of the. clerical union 
APEX, called for a “Marshall 
Plan by the developed countries 
and OPEC ” to use surplus capa- 
city of men' and machines to 
assist, the agricultural, industrial 
and health needs .of the Third 
World. 

Mr. Gerry Eastwood, the 
pattern makers’ general secretary, 
expressed the view that if 
differentials for skilled engineers 
were not sharply increased in 
the next stage of pay policy the 
drain of skilled men from manu- 


facturing industry would con- 
tinue unabated. 

Mr. Bill McCall, general secre- 
tary of the newly TUC affiliated 
institute of Professional Civil 
Servants, said there should be a 
special delegate conference to 
discuss the next stage of pay 
policy before TUC negotiators 
had reached final agreement with 
the Government. Pay policy 
would not be acceptable to grass 
roots trade unionists if their 
representatives had not been 
granted a say an its formulation. 


Support pledged in fight 
against spending cuts 


Dfls. 50,000,000 — 

6!*% Guaranteed Bearer Notes 1972 
due 1976/1979 
of 

ISCOR 

SOITH AFRICAN IRON AND STEEL 
INDUSTRIAL CORPORATION, LIMITED. 

Pretoria 

REPUBLIC OF SOUTH .AFRICA 


As provided in the Terms and Conditions 
Redemption Group No. 3, amounting to 
_ Dfls. 12.500.000. — . has been drawn for 
redemption on October 15. 1976 and 
consequently the Note which bears number ?. 
and all Notes bearing a number which is 4 
or a multiple of 4 plus 3, are payable as from 

October 15, 1976 

at 

Algcmene Bank Nederland N.V. 

(Central Faying Agent) 
Amsterdam-Rotterdain Bank N.V. 

Bank Mees & Hope NV 
Pierson, Heldrmg & Pierson N.V. 
in Amsterdam; 

Westdentsche Landesbank Girozentrale 

in Dusseldorf ; 

Kredietbank 5.A. Luxembonrgeoise 
in Luxemburg; 

Algemene Bank Nederland (Genfeve) S.A. 

in Geneva: 

Algemene Bank Nederland in der Schweiz AG 
in Zurich. 

September 7. 1976. 


Jobless demand right 
to be heard 


BY CHRISTIAN TYLER ■ 

RECORD UNEMPLOYMENT and 
the public .expenditure squeeze 
yesterday provoked one of the 
biggest and noisiest demonstra- 
tions over scon at the TUC's 
annual Cor*ress. 

An estimated 2.000 people 
gathered outside the Dome con- 
ference hall in Brighton, chant- 
ing -their anger at the TUC's 
determination to continue its 
social contract alliance with the 
Government. 

Police guarded all entrances 
to tbe hall, but three of the 
Trotskyist-led M Right to Work ” 
marchers managed to secure 
tickets to the gallery. They 
jumped to their feet during the 
important debate on the 
economy and shouted for tbe 
right to he heard. 

Mr. Cyril Plant. TUC presi- 
dent. suspended the debate for 
several minutes as the demon- 
strators were peacefully eje«ed 
and led away by Mr, Norman 
Willis, assistant general secre- 
tary of the TUC. 

One of the demonstrators. Mr. 
Tommy Douras, an unemployed 
building worker from Liverpool, 


said afterwards: “We are tbe 
unemployed .and wo have tbe 
right to speak” 

The TUC has refused the 
** Right to Work " campaign 
permission to send a represen- 
tative into the ha 11. 

Delegates ■ leaving for lunch 
were greeted by a sea of banners 
and a barrage of slogans as they 
made their way down narrow 
aisles lined by policemen.. 

Most of the well-known TUC 
faces left 'm a side door, and the 
demonstration passed off without 
reported incident — although Sir. 
Hugh Scanlon, president of the 
Engineers Union, was seer tn he 
pursued by some of the demon- 
strators. 

The demonstration was made 
up mainly or a rally by the 
National Union of Public 
Employees, whose general secre- 
tary. Mr. Alan Fisher, wap 

noisily heckled wheo he 
delivered an impromptu speech 
defending TUC policy, and by 
the “Right to Work" campaign, 
whose 550 marchers,' mainly 
teenagers, arrived from London 
to demonstrate outside the hall 
on Tuesday. 


CONGRESS PROMISED to givg 
full support to members of all 
affiliated unions fighting cuts in 
public expenditure. 

A long, composite motion sup- 
ported by seven public sector 
unions rejecting the concept of 
cuts as a means or improving 
the economic situation was car- 
ried overwhelmingly. 

Mr. Geoffrey Drain, general 
secretary of the National and 
Local Government Officers Asso- 
ciation, moving the motion, said 
that the need to oppose tbe cuts 
was a wide matter of national 
interest and not restricted to 
those who worked in the public 
sector. 

The greatest impact on unem- 
ployment would, in fact, be in 
private industry. In addition, 
said Mr. Drain, the issue 
affected the quality of services 
public authorities were able to 
supply, the validity of the social 
wage 'afld investment in 
industry. 

British industry had to recover 
but “not on ihe backs of a public 
service which is already nnr 
fulfilling services." The Labour 


movement must not turn aside 
from its early ideals about the 
social need for public expendi- 
ture. 

Mr. Ken Thomas, general sec- 
retary of the Civil and Public 
Services Association, who secon- 
ded. told delegates: “ Putting 
civil servants on the dole to join 
the one and a half million already 
there is no solution to the 
country's problem." There was 
room - for sernfus reservation 
about whether the social con- 
tract was being observed, he 
suggested. 

Britain was almost at the bot- 
tom of the international table 
for public expenditure in rela- 
tion to total resources. Many 
people had now had it firmly 
fixed In their minds that. this 
expenditure was the cause of all 
the nation’s ills while private 
investment — “ and it is being 
done at this Congress" — was 
being sanctified as bright and 
beautiful. 

M lo this atmosphere, is it not 
likely that there will be more 
cuts to come? It is no use asking 
for blind loyalty to a Labour 


Government on the old boy 
basis." . 

Mr.- .Thomas questioned the 
argument .that money saved in 
public spending would be used 
in manufacturing industry. 

Mr. Gerry Gillman, general 
secretary of the Society of Civil 
and Public Servants, added that 
the type of person made redun- 
dant by cuts would not have the 
right skills to help regenerate 
industry. On tho social aspect of 
the problem, he commented: 
** A great deal of public expen- 
diture is a measure of a 
civilised and caring society." 


State urged to spend 
£3m. on union training 


Investment will 
create 800 jobs 

INVESTMENT at Newton 
Aycliffe, Co. Durham, will create 
800 jobs- over the next two years, 
according to a report by Aydiffe 
Development Corporation. 

Some 20 companies have com- 
pleted negotiations for new. 
factories and extensions on the 
town's industrial estate and Mr. 
Dermis Stevenson, Corporation 
chairman, said Aycliffe would 
make a significant contribution 
to the future of the North East. 


Heat raises wine sales 

BY KENNETH GOODING 

THE HEAT wave in June gave 
a much-needed boost to imported 
wine sales and helped to make 
statistics for the first half-year 
look rosier. 

The Wine and Spirit Associa- 
tion. however, in a series of 
meetings wilh Ministers "is 
leaving iho Government no room 
for doubt on Ihe serious impli* 
cationj of ihe erratic but still 


very depressed conditions in 
Britain’s wine market," Mr. 
John Plowman, deputy chair- 
man. said yesterday, 

“These conditions could be- 
come grave if the whinled-dowu 
level of personal disposable 
incomes should slash the key 
pre-Christmas trade in wine lo 
volumes lower than those in 
1975." 


AT LEAST £3m. a year should 
be provided by tbe Government 

tu assist in the education of 
trades unionists, said Mr. Clive 
Jenkins, general secretary of the 
Association of Scientific, Tech- 
nical and Managerial Staff. 

He was proposing a motion 
which noted the major exten- 
sion-1 of trade union involvement 
in industrial and social decision- 
making through recent legisla- 
tion such as the Employment 
Protection Act 

But. he said, "we have not 
trained our people enough, t 
don’t doubt that they will have a 
natural Teel for these matters, 
bui that isn't enough." 

He contrasted the £400,000 a 
year provided for trade union 
education by the British Govern- 
ment with tbe £95m. set aside for 
the same purpose by the Swedes. 
Britain's sum was equivalent to 


the cost of one Chieftain tank. 

“We need a whole army of 
weapons, not just one tank," said 
Mr. Jenkins. 

Mrs. Marie Patterson, for the 
general council, said tbe State 
was spending flfim, a year on 
management education. “We 
have to improve, our competence 
in a systematic way.” she said. 

Significant progress had been 
made fn providing more day ' 
release courses and a multi-media 
project, but considerably more 
money would have to be spent. . 

Individual unions would be 
expected to make a greater con- 
tribution. At present, only 80 per 
cenL of voluntary trade union 
officers received training. 

The resolution, calling nn the 
general council to develop a 
“ comprehensive plan ” to im- 
prove trade union education, was 
unanimously adopted. 


U.-K. debut for 

big Fiat trucks 

THE NEW Fiat range of heavy 
trucks, launched several months 
ago on the Continent, is to make 
its British, debut later this month 
at the Earls Court Commercial 
Motor Show. . 

Two vehicles will be on display 
— a I68hp 16-ton gross two-axle 
truck for. solo operation and a 
two-axle tractor for articulated 
work powered by either a 240hp 
tfr '330hp engine. 

Foundry opened 

THE FIRST of two foundries 
which -will provide SO new jobs 
was opened at Houghton-le- 
Spring, Co. -Durham, yesterday 
for Solidus Internationa). The 
fnundrv is due to be 



If that's 
your 
attitude 

get 

the facts 

about 
Cwmbran 

GARDEN CITY OF WALES 

Little more than two hours from 
London by M4, nJnejy minutes from 
Birmingham by M6 l M6Q. Cwmbran 
is one of Britain's most successful 
Industrial developments. And now 

“fha M4 is Burring westward towards 

"the great newpromise ot Celtic 
' Sea energy. 

Many as tute minds sha re C wmbnm’s 
confidence : Marks ami Spencer, 
Salnsbury.-Woalco and other large 
multiples bare cbosan to develop 
in our Town Cent re -already tbe . 
lwest shoppln g precinct in tin West! 
and Cwmbran Development 
Corporation has built and lot more . 
than a hundred factories, wears 
i. till building, and leasehold site® 
are still available. 

Tbe Corporation welcomes ontpiirles 
from Industrialists wishing to ex- 
pand In a beautiful area wlrh In msy 

reach or London and tho Midland?, 
with the assistance of Government 
grants. Substantial vent concessions 
may apply. The key men who como 
with you can tie housed immediately . 
Get the facts. Piwiso uso the ooupon 
or write arphone today. 

* Pleasepostto: 

» B-P.MendayMBE.MC. 

| General Manager, 

■ Cwmbran Develop- 

m meet Corporation. 

■ Gwent House, Town 
I Centre. Cwmbran. 

I Gwent NPdaSJ. 

( Tel: Cwmbran 67717 
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EXERCISE 1. 

Sideways stretching. 

Feet placed comfortably apart. Breathe 
in and bring stretched amis up to die sides. 
Breathe out and slowly stretch over to one side. 

Slide o ne hand down the leg as far as it 
will go. While the other stays in die air. 

Take care not to lean forwards or back- 
wards but imagine that you are in between 
two panes of glass. Stay in this posture for as 
long as is comfortable, breaching slowly and 
steadily. Gently on an inhalarion return . 
to upright position. 

Repeat on the other sid 

Stretches waistline muscles, trimming 
them. Brings suppleness to spine. 

Strengthens legs. . 

Try it after a strenuous day at 
the office. 


te. 


EXERCISE 







E XERCISE 4. 

Shoulder Stand. 

The inverted postures are an extremely important ' 
part of the Yoga session. Their beneficial effects are 
numerous and widespread. They can help you regain 
youthfulness and delay wrinkles, clear and revitalise the 
complexion, improve eyesight, stimulate 
hair growth, cure insomnia by calming 
the nerves. 

These effects are caused by 
reversing the pull of gravity which 
causes sagging of tissues and 
displacement of vital organs, arid 
by putting pressure on the 
Thyroid and Para Thyroid 
glands, which are die master 
glands of the whole Endocrinal 
gland system that keeps us 
balanced mentally, emotionally 
and physically. Also by sendingan extra supply of blood to . ; 
the head and upper part of the body it cleanses and revitalises. 

It helps to stretch the spinal cord and feeds and massages the h" : 
spinal nerves. •:•••' 

Lie down on your back and slowly lift the legs and body- 
up into a vertical position. Place the hands as near to the. ' 

shoulder blades as can be managed comfortably. Beginners 
usually start by supporting the hips or waist, known as v 
the half shoulder stand. " 

Withpractice they are able 
to get into a straight line from 
the shoulders up. The chin is . ■: 
pressed closely into the chest, 
thus putting pressure on the 
Thyroid. Close the eyes and 
breath deeply using the stomach. " 


purs 


IV of tins simplified pwidotiaHeviatn strain on 
neck and cfieic. 2s very relaxing and beneficial. ' 


So 


Circling the Head. 

Loosens the tensions in the neck, back and shoulders. 

Sitting in an easy cross-legged position, or on any chair or stool, ensure the 
freedom of movement of the back and head. Drop die head forward and 
completely relax the neck. Moving from the waist, using the whole upper part of 
the body, let the head roll in a circle. Do nor push it around bur rather let it loll. 

In doing this the head moves completely freely and eases one of the worst tension 
spots we have. Circle from dtree to five times continuously in one direction, then 
repeat the other way. Remember ro keep the jaw relaxed; yawning, sighing and 
deep breadving will all help. This exercise is usually noisy and painful to start with, 
but done for a tew minutes daily quickly becomes a very pleasant way to relax. 

Try this at your desk in the office between meetings. • 

EXERCISE 3 


Stay in this position only as long as comfortable. A lot of b^inners'find . 
this a painful posture, and indeed, some cannot get into the half shoulder 
stand. Remember, do not push yourself into painful positions; wida a little , • 
patience and a relaxed attitude of detemiination it soon becomes ^asy .. . 

Try this in your hotel room after a long day on the road. ; . • ; 

N.B. This exercise should not be attempted during a menstrual period or if you suffer from heart, disease. •; 





EXERCISE 5 . 

Crossing the Atlantic. - T , 

. This exercise can only be attempted in an y 
Air-India airline seat. >' 

Simply sitdown. Allowjhead to sinkinto / 
head rest. Close youreyes* ' ’ 

A sudden feeling of tranquillity comes y 
over the body.. .\ • / Tv.. 

Open your eyes and you' ye arrived. .- 
Try this on the 13-00 747 from London, 
or the 20-45 747 front Nevy^ork.- ; : 

Any day of the week. . v 


The Cobra . 

Strengthens and straightens die back and spine. Excellent tor stretching the neck, 
chest and stomach areas as well as thighs. Afreets the Adrenal Glands and massages 
vital organs. Helps correct menstrual disorders and tones up the sex glands. 

Lie flat on the stomach wadi the face downwards, putting 
die forehead on the floor. Place die hands palms down 
comfortably parallel with the shoulders. Lifting the head up and 
bac k as tar as possible, inhale and, using the back muscles, pull 
up the shoulders and upper pair of the body. Finally, using the 
hands, push up and back, keeping the pelvis on the floor to 
ensure proper positioning of the snine. Breathe out holding the 
posture for a couple of seconds then slowly lower, re vers in 

the process and bringing the forehead to rest on the floor. 

Repeat three times. Try this in the morning, its 

probable more refresh- 
ing than a glass 
< >t orange. 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


PLASTICS. CHEMICALS CERAMICS 

BUSINESS WANTED 

TURNOVER up TO £5 MILLION 

We have progressive clients who are seeking to 
acquire a U.K. Company. They are particularly 
• interested in plastic additives and in - speciality 
ceramics and glazes, but will consider any good 
chemically based concern. Management continuity 
would be "maintained. ■ 

Full details in confidence to: — 

. MANAGING DIRECTOR 

INDUSTRIAL AIDS LTD. 

TERMINAL HOUSE 
52 GROSVENOR GARDEN'S 
LONDON SW1W QAU . 


PROPERTY OWNERS 
AIR CONDITION YOUR OFFICES 
AND SHOPS NOW! 

Units available. 7.800 B.Th.U;. 9.200 B.Th.U., These are all fitted 
with heating elements for use in the winter. Reasonable 
quantities only. No single units please. 

Write A. H. Engineering Limited.* 

39 The Broadway, Wimbledon, SWT 9, 
or phone 01-542 4278/9 or 01-542 0275 


Young Entrepreneur (30) 
seeks an answer to his problems! 

Having built a service orientated company (U.K. and Middle East) 
from nothing to profits of £275.000 in four years. I am ^increasingly 
frustrated by the restrictions of financing the growth of a private 
company. There is much that I could have done and would like 
to do. but until I can obtain a public quotation m/ plans appear 
impossible to fulfil. 

I need a solution, urgently, ideally a * logical ", marriage with a 
public company giving me management control, but all genuine 
proposals will receive my fullest consideration. 

Principals only, please, write in confidence to the Chairman, 
Box' E8682, Financial Times, 10, Cannon Street, EC4P 4BY, 


PRIVATE CLIENT STOCKBROKERS 

We would be interested to hear from any Stockbroker 
with a portfolio of private clients and wbo would like 
to secure a repetitive income from those clients 
(despite markets and retirement) without adversely 
affecting his present position or firm. 

We would also be interested to hear from any firm 
of Stockbrokers with a similar leaning towards the 
creation of Repetitive income regardless- of markets. 

- Write Box E.86T5. Financial Times, 

10, Cannon Street EC4P 4BY. 


TAX LOSSES 

ivate property dealing company urgently requires similar 
mpanies with 'tax losses of up to £1 million. 

Write Box E.B620. 

Financial Times, 10. Cannon -Street, EC4P 4BY. 


OLD 

ESTABLISHED 

COMPANY 

with branches in North 
of England and in Scot- 
land,... retailing .. Wall- 
papers, Paints and Fancy 
Goods, seeks expansion 
through merger. 

Write with details to: 

JOHN GORDON 
WALTON &• CO. 
Chartered Arcnniilnnts ' 
AQUIS HOUSE 
CREEK STREET . 
LEEDS 1 


DOSSELDORF 

Enter t)i« German Market at only a 
fraction of what you would normally 
pay letting up your own office. 
Fact I ici include; 

SECRETARIAL: French and German 
craniUUon sorvicd. 

POSTAL TELEPHONE AND TELEX 

service*. 

Full advice based on British company's 
experience m company formation. 
Legal, Notary,- Taxation and Account-- 
anejr contacts available. Modem v»«|| 
appointed Sales Offices. 

Please reply: 

INDUSTRIAL ; ENERGT COSTS LTD., 
Vulcan House, Orchard Road. 
Lythain-St. Annes. Lancs. FTI IFF. 


FUNDS AVAILABLE 

Fa - investment in iommcreijl appor. 
tumtv or acquisition of established 
business— Berks. Bucks and 0*an area, 
fftp/y re 

R. E. W. Bowen, F.C.A.. 
Imhaila, 132 Main Road, 
Naphill. High Wycombe. 
Bucks.. HPT2 4PZ. 


COMMUNICATE 
THROUGH C.A.T.S. 

2a. hour . Intemaoonil Multilingual 
Telex Relay Service. Telex Translations. 
Mail and Message Forwarding. Voice 
Paging. Interpreters. 

CA.T.S. INTERNATIONAL 
Talephooe: 01-90B 3331 
For details please contact: 
Bax E.8S60, Financial Time*. 
10. Cannon Street. EC4P 4BY. 
CJS.TJ5. COMMUNICATES 


MEN’S OUTFITTERS 
WANTED 

Overseas Group requ ’ej equity invest- 
ment (not majority) >n small chain 
af men s outfitters Management co 
remain. Up to £50.000 available. 

Write ivrth full details to: 
AMALGAMATED MANAGEMENT LTD., 
11/20 St. Andrew St., London 
EC4P 4JR. 


JERSEY 

Health and Beauty Clinic avail- 
able far -immediate-vale. Suitable 
for Resident Owner. Principals 
only. 

Write Box €.8600. 
Financial Times. - 
JO. Cannon Street. EC4P 4BY. 


FOR SALE 

Scaffolding Contractor's 
Business 

S.E. London luhurbi. with add-tional 
land if required. Turnover £110.000. 
Profits £16.000 o a. Can be offered 
ai a going concern. 

For further particular! write Box 
E.B576, F iwKial Tima, IQ, Cannon 
Street. EC4P 4BY. 


SMALL 

LOUG-ESTABLSSHED 

Grey Iron Foundry situated lit North- 
West England seeks active, aggressive 
agents m E.E.C. countries, also in 
. S.E. and S W. U.K. 

Write Box E860*. Financial Tunes, 
10, Cannon £C4P 4BY. 


FUNDS AVAILABLE 

Private company with substan- 
tial cash funds invites acquisition, 
development and investment 
opportunities. 

Principals only, please 
Box E.8551. Financial Times, 
10. Cannon Street, 
London. EC-4P 4BY. 


" PORTUGAL 
Bank with. Portuguese connec- 
tions would be pleased to 

discuss. .Financing propositions 

connected with Portuguese im- 
ports, and exports. 

Write Box E.86I4. 

Financial Times. 

10, Cannon Street, EC4P 4BY. ■ 


Let us be Your Canadian Branch! 

• Prestige business addrm 'in prime 
Toronto area. 

• Business phono with answering 
service. 

0 Secretarial Service. 

0 Stalled and equipped to fiandfn all 
your Branch requirements. 

Business Services Unlimited, 
210 Don Park Rd„ Unit ST 
Hark hen. Ontario UR 1CJ, 


ISLE OF MAN 

OFFSHORE TAX SAFEGUARD 

Grasp the ' JBBOrtunlr.e* hi a low tax 

area We soetiallve In tnc formation or 

Cdmoan-H including nominee appoint- 
ments. secretarial Semites, general- 
agency won', telex mq general con- 
sultancy including commercial loan 

olacamenf*- 

Pull (Walls 'rum J c. Brawn A ! B . 
BROWN BROTHERS. II Athol Street 
Dcmoia-k. Isle oi- Man. Telephone 0624 
2341 1 . - 


We are a progressive 

and successful medium-sized American araipanv 
wishing to diversify our range of products. We 
are interested ir*. acquiring an engineering 
company in the Birmingham area with a. ^urn- 
. over of between ££m. and £lm. for inclusion in 
our Industrial Division. The company , should 
preferably have a . technology based around 
pressings and stampings and be already supply- 
ing proprietary products to the car gr safety 
- industries. 

Please write in confidence giving brief details 
of turnover and product range to Box E. 8-5 93. 
Financial Times, 10, Cannon Street. EC4P 4BY. 


SENIOR 

STOCKBROKERS 

Major firm of stockbrokers with successful private 
client, fund management and institutional depart- 
ments, would like to meet members' approaching 
retirement with established, profitable business. 

A secure retirement income, with fixed minimum-, is 
offered in exchange for the successful introduction 
of business. 

Write in confidence to Box T.44G8* Financial 
Times, 10, Cannon Street, EC4P 4BY. - 


YOU ARE SEEKING 

WE HAVE ESTABLISHED 
CONTACTS THROUGHOUT 

OUk CONTACT IS WITH 


a non food sale* orxantuaon in W. 
Germany. I 


department storey supermarkets, e A c 
businesses. . specialised wholesale 
outlets. 

the purchasing managers of the follow, 
jng divisions: 

household goods. " stationery goods, 
general internal requirements, restau- 
rants. cafeterias, canteens. 


convenience orientated disposables. 


WE SELL 

For more information, please contact ut. 

Komfortplast GmbH, Plastikerzeugnisse, P O, Box T30242, 


D-6200 Wi«baden-5chiersrein. 

Tel.: 06121-255 44/43 ' Telex: 04186253 


WE WISH TO ACQUIRE 
Precision Engineering Companies 

, (NOT TOOL-MAKERS) 

5mpfa»in3 U P »o SO skilled tna dun e-opera tOr»- 
Reolj- Bruce H. Owen. A.C.A.,. 

Mitchell Hydraulics Limited. 

263 Easton Road. N’v.'t 2AR. * 

TeL: 3ST 3814. 


PRIME CALIFORNIA FARMS 

Highly productive — several harvests psr year — high income— exebtfem capital 
gains — long term financing — 45i; -of annual net income usually covers annual 
mortgage, interest 2nd ones — balance at your disposal. Fully managed by 
major U.S. farming company. Minimum cadi required- US S75.0M. 
European Offices: Pacific Agrl- Properties Inc.. 

Correspondence: P.O. Box 233. Mwbclla. Spain. 

Telephones: 3452 773319 and 773241. __ . . 

Only action enquiries invited. - • '. : 


Leisure Opportunity 

Profitable Inland Marina Business for Sale due to retirement. Great 
development potential. Approximately 3 acres West Riding. 
Industrial Town Centre— Sale Book Value Includes, stock— £35,000. 

Write Box E.B577, 

Financial Times. 10, Cannon Street. EC4P 4BY. ■ 


DO YOU WANT YOUR 
OWN PRODUCT 

Improve your sal** and jrour future 
by selling your own product. We 
have the creative flair and 40 years’ 
experience in developing new products.' 
Our service includes turning an idea 
into a working prototype for market 
analysis, .complete design, patent ser- 
vice. production engineering and I me 
production it required. 

Contact: 

Derek Swann at 
ABREY & GERRATT LIMITED. 
208/9, Bedford Avenue, Slough, 
Berks. Tel: Slough 32727 


COMPANY 
INFORMATION 
FROM INSIDE 

The right company • • 
information means sain 
cppcminiiies.for you. 

Our experienced staff at - - 
Companies House provide/-, 
a fast, low-cost service. 

Tel: 01-253-3030 
Telex 261010 

Jordan B Sons Lid. 

Jordon House, 

*7 Brunxwk* Mace. U— J op c- % 

London N1 SEE. •WUalSU 


LEISURE 

ISA 

BOOM BUSINESS 

For a minimum of £9.000 you or 
your Company can buy a narrow boat 
lor hire m the public through our 
appointed l« rung agents. A very sub- 
stantial return on outlay on the first 
year, rising yearly. Important tax 
advantages, appreciating asset. 

Full (fetalis from: 

Tony Poskttc. 

■ingfey Marine Engineering- Co. Ltd., 
Church 5c.. Bingley BD16 2QE. 

Tel: 0*»7-46 68650. 


If your company is thinking seriously 
about selling on the Continent, we 
Invite you to participate in our 

1977. British Week Exhibition - 
for trade and - tourist industry . in 
Franca. Luxembourg and - Belgium. 
For more details, please writ* to: 
T.T.N.S. Overseas Promotion, 
22 Saver St- 

Trowbridgc. *W[h». DH14 SAE.- 


GROWING 
CANADIAN HEAVY 
CONSTRUCTION COMPANY 
in excess of 25-years’ experience 
seeking investment capital 
-merger.- or sale of equity to 
finance further expansion. 

Write -Box E.8S70. Financial -Times,- 
TO. Connon Street. EC4F 4 BY, 


EURO MARKET 

International Businessman offers 
help for entering Euro Market. 
Vast experience . Import. Export. 

Finance. Production. 

Write Box £.8619. Financial Tima. 
10. Cannon $treet, EC4P 48Y. 
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• AERIAL SURVEYING 

Inspections carried 
out from aloft 


• COMPUTERS 

Terminal to 
solve many 
problems 
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they did, there seems a distinct 
possibility that membership Bab. 
script ions would benefit notion 
ably and that some cold draught* 
would blow in tbe comtnertial 
technical publishing world. 

In a statement this week, for" 

... remote system depends; on an FM two- TEXT E^ITlN^termm^ .units 

monitoring of operating para- way radio . frequency data link with Yanable-spee* PfB-icnta- ^jouroals. 1EE pnMideot a? 
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Production platforms, etc., or band. Three basic units include display from DEC are for ad£r§E jH 

.-here that presents difficul- a transponder fitted at the site, with computerised .editing and layout which KiTCS 
to the would-be gatherer of an airborne . mterrogator/re- typesetting systems in the print- ^ 1? sue fi advertlsemcSSTSSS 
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array by MapeL The transponder converts Digital s LSM - microcomputer Vltho^ SS ia almetthmiid 

measurements into signals- and - a programmable .device . that ^ rhe ^ Yfl SJ gSSSSS 

many eaijuig . pro insmunon, it must he 


INTENDED for the 


This organisation, specialising transmits them to a surveying simplifies 
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sidiary of the William Press eat ion pulse. storage of up to 40,000 charac- SndeKland SS2,l2 

rho »<i, n rnpnt a ,n the i am -iflA unaerjiianu «/T> rcvenue earnlns- 


Group, developed the equipment The interroRator lakes up the ters. the equivalent to lfiOmews: should nm at iehef he Livon « . 
from an original system to space of an executive briefcase paper column inches— is used in nn»eiiv 1 "fliniLfhriS 
monitor basic data on cathodic and can go into a helicopter or the terminals. ’ 
protection - - systems for long light aircraft cither in manual Characters or special signs are 
distance production transport or automatic version. ’ 


priority, particularly , in. .infla 
donary times such as these, 
The new- journals have h»o 


It* the software-definable ad m be ^r^d essenri-inv to orL*?* 
pipetines. Now. any physical latter. Form it needs only to be. created from the keyboard; use- niediiuiUcir soecialist artiricR ie n ^ 
parameter that can be translated switched on and ofT when the ful in foreign language »nd tech- tDO mathematically 
oy a transducer into an electrical aircraft has come up to the trans- nical setting. . vJhirh iI2E?' ln2nLh?SrSS! 

dc analogue can be handled. Thus ponder. The data is recorded on The lenninals large ’.screen, nthSl^Sbe^Ti^inid!' 

conditions of temperature,- pres- magnetic tape which, on the 15 inches measured diagonally. MseSS-MtS?iiS 

sure. flow. etc., associated with ground, can be printed out • displays up to 34 lines* of SO Kftuta <5 El^SSl : .U 'VS- 

any tj-pe of structure or remote Range of the transponder « characters, each character or tronic Enn necr^JbliSlaiw^ 

site can be measured by aenal about l km. but can be raised if 19-point size, in 10 x 10 dot fh* US ^ 'There are some w 2 

inspection as the only efficient need be. ’ -‘ matrix. The pah scrolling feature hi and tte UK. S* ' J 

method of obtaining data. . -Further from Mapel at Tailors moves copy up or down Lhc t n hc fol!n«nn- in i^ 

The Mapel aerial monitoring Road. Stotfold. Hens. . . .screen in a smooth continuous footsteps of i ts U S ceuntorwrr 

• I :: ■ — flow allowing text to he read f firsl llirc p journals 1 ^ 

.easily as it. passes hy. .This, deal u-ith electronic circuitsanc 

• SAFETY p .‘" s > ‘i ,ton *- proc /“ p i a,llS - the OF ^!™ 5 - JSlSSJISf- 

VvT q .-hips’ machmep' and turbines plare> reduees ey-estrain and JOSEFS hQ 

AA/nrn C \I h&n JL ore f ” m | ad ‘tr ForSter i Vay ' operator Fatigue to a minimum. !2 M fSlv iS 

W arns VV fieri T**™**- « TW*. in addition to the standard ely t0 a?f7Car in dw 

Cleveland TSi9 SJY (0642 typewriter keyboard, the VT 

breakdown “ 


course. 


1/' offers two Mlou«od«l . IS- 

key ke> pads for text editing and way the Institution expects tbi 

h e> K a \} h JL lop °£, th I standa { d <?^cntual circulations of ahotr 
keyboard that enable the user to 3 qoo Tor each title — 

specify certain editing functions. 

EkJiDng is further improved by a • . 

more powerful * search and re- l - 

place feature and a new com- 0 TRANSPORT 
mand ■‘UNDELETE;" that , . ; • 

allows the operator to restore nt'ii/rtr'ri A. J 
copy deleted by mistake.. L-/XiVCi S £llQ: ; 
The basic VT Vl/L including 


is near Indicates a 

ALTHOUGH it is fairly widely 4 1irn 
appreciated that an increase in LU-1I1 Xv/1 • 
vibration level in a machine in- 
dicates trouble, probably in +1^^% /-*t //^l i cf 
bearings, it is less frequently LI1C vyL/il^L 

roolieori that hr mnnitorine the ‘ at 

ie A NEW.. SAFETY aid . _ 

in cyclists is the Novar signal 1 the LSI-11 microcomputer with 1 f /v, ,* J-. 
l flasher handgrip. Introduced hr 12K words of memory, is priced VV III iZlllflC 
ic Novaco International of Steven- a t £4.930 .(OEM). A full 28K O 

buses 


realised that by monitoring the 
levels and p recalibrating, the A 
onset of a critical condition can 
be quite accurately foreseen 


costs £6.630 


Servoguard 7500 is a complete ... 

system of- monitoring equipment age.- the- Hasher-handgrips help . memorv 'version 
designed entirely in the U.K. by cyclists to be seen at the most! (OEM). - 

Servodyne Controls in which the cnticartimes— at night, in poor Further from DEC at Digital 

user can select from a wide visibility, and “side on when House, Kings Road. Reading, WHILE THE initial intention B 


range -of modules to build a turning, 
system to meet his needs. •. Intended to replace existing 
The transducer has been " an ^ pS ® n . bu * 
designed for permanent mstalla- h l and \ eb | rs ; moulded 

lion* in m induurial environ- 
menl and produces a high level J {US. - * Jjjj ®f fert 
of output voltage per unit of s gnd system j ,t 


Berks. Reading (0734 ) 583655. providing 


devised 


vibration to enable it to per- 


-cyclists of all ages. 


form well . in electrically noisy ,- BeTC 
surroundings. Its signals can be Jauies 
shown on 
with analogue 

into a mainframe; these can 


radiotelephones -fa 
.installation in many of the Lon 
don Transport Executive’s bu 
fleet is to help enmhat the war) 
of violence that has hit ceitah 
routes, the units will ultimate; 
form part of a much more coni 
prehensive data network. 

According to Redifon. .frtii 
whom* LTE has just ordered 4 
further 600 sets tn add to ill 
initial, successful, trial install* 
lion of 20S sets, the Route 

.wd 


• PUBLICATIONS 

M Specialised 

CHOU UI <111 <l|[0. a 1 

Before . the .demonstration, t AI 0 I C * 

— KniJl MSS i U U1 

a, s™»? rs <tei p ™5 ^ sfSdSriS from IEE : . 

KSSSK ESS1SIL 

values of - these, ind several UJ B try areas to flt^thein m alwa - vs been , regarded with Jfhta wlii°{niSSw SSKSma 
DhJtp rerereic^^and *°hlarilla ^eir childrens hicydes^ '* befBrfr- yjJfiS iXhShj tion as position and. v^hen Toll 

ea uimn ent° h a f * 1 he* 6 current tbe ‘ handIebars -‘ c 3 rcHst s can indi- ab The° r institm[Bn ng oT^imricar RedJfon Telecomm unicatfow 
equipment is that the current cate their intention* to -turn left „ sUl S; ,, - n 0 5fh,5 ectri i5 *]■ ^ Broomhil] Road, Wandsworm 

and. voltage levels in .it are or right, simply by intermittent nim 01-874.7281. " -' '• .77 

low enough, to prevent the thumb-pressure on tbe left 0 r* n f arl i <0,000 members, almost all ■ • ■ 

creation of an incendiary spark rieht sienal-flashcr contact. A . ^ h . orn are ,n appointments 

in hazardous areas. standard 3-volt dry cell battery. ,nTdlv ' n S equipment and coinpo- 

Apart from warning of ini- housed within tbe handgrip’s. nent specification of one .kind 
pending failure the system can powers the Ught bulb beneath or another. • •By a greement betoeen .flrt 

also be used to build up a com- a large, translucent amber dome . Generally however — and per- Financial Times and the. BBC 
plete preventative maintenance of impact-resistant plastic. naps fortunately for the technical information from Dtp Yechnfcd 
scheme. There are also, possib ili- .It .is understood that the Publishing world— ; the institu- Page is ava&able Jor use by ftf 
ties of decreasing initial capital company already has indications hons have never realls* regarded Corporation's External Senioa 
outlay (for example by keeping for orders for half a million “f ir operations as as source material for its oc a, 

a closer watch on deliberately sets -fot the U.S. market. Mean- bona flde- ■ income earners. IT seas broadcasts. . •,?* 

expensive while, _ sales ' of .cycles in 


MIDDLE EAST 

A. Iui4>ng Arab buxinessman wit|i cop 
eonnocnont with chc largest contrruc- 
tion and general trading companies 
-throughout tbe-Gulfii leaving -lor an_ 
exxensive business tour on September 
30th for ut co eight weeks. Will 
introduce and negotiate direct business 
with the leading merchants with 
politic results. 

Write Box £.8579. Finonciof Timet. 
10. Cannon Street. EC* 7 4BT. 


LIMITED COMPANIES 

FORMED BY' EXPERTS' ~ ' 
FOR. £72 

READY MADE £80 
COMPANY SEARCHES 

£X>f(ES5 CO. REGISTRATION .LTD , 
30. Citr Road. E.C.I. 

' 01-428 S 434 /S/ 7361 / 9 S 36 . 


COMPANY DOCTOR 

Reduired lor subsUn(>al But small 
Finance Company, which requires new 
“Modus Operand!." Large Equity 
Opcon available, but only genuine 
- persons of personal subrt*nte »qd 
experience in HP or Mortgage field 
need apply. 

Write Boa £.8616, Financial Times, 
. JO, Cannon Street. E C4P 48Y. 


WORKING PARTNERSHIP 

Offered ta a person -who nas all rounq 
Outness and man» B efnent experience. 
25“« ol a well rstaohshed service 

business with current net profits 

-uniting at £100.000 approx, and no 
.HimiKijI proolems. Unlimited ictnt 
»' y*T~Pe~ a co w ired for- 

£75.000. Possibility of part deposit 
and oaiante to be repaid out ol snare 
?’ wobts. Principals only olease. 
Write Bov £.8535 Fn.ancial Times. 
10 Cannon 5:recL EC*P iBY. 


ACQUISITION SOUGHT 

We are Haloed Sty i. private client to 
negotiate the purchase for cash of a 
controlling Ln rarest In a company in 
the- southern half of England making 
£5Q.0QQ-£ 1 50.000 pre-tax profia. Gin. 
. . . Mentality respected. 

Hartley Lawrence, 

Chartered A cc o un t an ts, 

90 Gtoocescer Place, 

London Wl. . 


! BUSINESSMAN visiting French- and 
English, so* airing west Africa early 
October seeking distributors willing 
accept commissions. Write Bm E.B591. 
Fuanda^Umcs. 10 . Cennan Street. 

PURMISHEO OFFICES In Birmingham and 
. Sheffield. AdrMnafd — 021-643 4045. 


PLANT AND 
MACHINERY 


INOUSTRV^WATEA. lot’s and i«n can 
u. uiri hv recvcf'na. Wo offer a eem- 
mm, bevan suopi* and instxtMtion 
fprv.ee tor IH^ recycling c t mdustnal 
ufirrr. To displ'i *°“ r oartltmar .rr- 

7J=£- 


; IBM BlRCTAic TTPEwniTERS factory ‘ 
I reeontPUoneo and warranted ire IBM. - 
j Buy — - sa«* no ic 30oc. Leaxo — i »oart i 
| from U.20 nwHv. Rent — from E24 I 
j oar month. Phone Vertex ar-641 ijflj j 

■ MON EV SOURCES AVAILABLE £250.1300- ' 

i L2 500.000. Wr.tr Vhp MCwnaii- 

| • London 55 e J ,-nBe - lfi - w B '’ iare Mreei. ! 
1 ? 


CCM4PANY LITERATURE -s gj,„ f0ur 
fcsi rmu3 witb customers. Mak- 
sure it isn’t tie fast. Modern v, H *W 

most 

pzyp. , wsf, n * s££U**r 

TSPAcSSSBi s SSI?**"- Burt6 - 

tXPORTlR males Arab working 

SSS: F:no U ^7 l f2 t ^T8S"“' P *» 


. GEAR CUTTING MACHINE 
WANTED 

Capacity range greater than 25 
moires. 1 module. Hobber, 
Shaper or Planner -considered. 

Full dnoilx to Boa' £.8fi!7‘ Financial 
Timm. Ifl. Cannon Street. EC4P «Y. 


purchased less expensive wltlle, . sales ' of .cycles in the 
machines), reducing the cost of~U-K.-are running at a rate of 
spares $nd reducing noise levels. I m. a year so that the - Anglo- 
Likely applications are in German unit appears to be 
monitoring pumps, compressors, assured of a good marketing 
electric motors, fans, valves, potential. 

. Novaco latemationaJ, PoB 27. 
"• * 1 — **17. Park. Place. . Stevenage* Herts 

MATERIALS:- ■ !&,-'«■ (M3Sl 

Reinforced 
cement 
sheet move 

PLANT FOR producing glass re- 
inforced cement sheets is now 
being offered by Compoeem of 
Grays. Essex, a company formed 
as a joint venture by Pllkington 
Brothers and Tunnel Holdings. 

-Proposed is a package deal 
■involving supply of machinery, 
installation, commissioning and 
training of - staff. Prospective 
purchasers of machines will be 
invited to enter inro an agree- 
ment to buy know-how and pay 
royalties on sales of products. 

The flat material produced by 
the latest- machinery can be sub- 
sequently formed In the “green~ 

Istate to provide profiled, curved 
add three-dimensional shapes 
and to include grooves, openings 
and fixings. The material can be 
use.d fqr earth . retaining seg- 
ments. piles for river and canal 
■banks, gutters, interlocking tile 
panels for domestic roofing, will- 
ing sections for swimming pools 
and fire-resistant building boards. 

In the manufacturing process, 
powders are mixed dry and then 
transferred to a high-speed wet 
mixer before being fed to a 
slurry pump. The cement -hased 
slurry and chopped Cemfil alkali- 
resistant fibre are sprayed simul- 
taneously on _to a moving 
cohvdyor. 

Water evacuation begins im- 
mediately from the newly 
formed panel which then passes 
under a device to remove sur- 
face imperfections. After auto? 
matic trimming and cutting, the 
panel is either transferred to a 
moulding area for post- forming 
or immediately undergoes a fiat 
curing operation- for a period rf 
some 20 days. 

_ Composite sandwich panels 
and products with special charac- 
teristics can also be produced. 

. Output . per annum per S-hour 
shift is reckoned at a potential 
245,000 square metres for 6mm 
thick sheet Any thickness be- 
tween 3rnm and 15mm can be 
produced. 

Cemfil is a trademark for the 
alkali-resistant . glass . fibre, de- 
veloped' toy Pilldngtbn and manu- 
factured by its subsidiary Fibre- 
glass. 



FOR R0LL-F0R1V1ED 
STAINLESS STEEL 
SECTIONS 

Ashford Kent. iel 0233 2591 
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Whatever your load. Hysier makes the truck to handle it.- A thoroughly- • 
proven range of more than 70 different lift truck models designed to ; ■ 
meetyour particular need. 

For productivity and high density storage, you needs truck framtha 
Hyster Electric range capable of handling loads up to i 0,000 lb. 
(SOOOkgi. Engineered to meet exacting standards of perfcimianGB 
and durability in the most demanding mareriaJsftahdJing applications . 

■ Hyster pleclns&ars built to stay working bn the" Job - aqy job. 

~Wh a le v er your 1 bad .'you need a truck you can'really depend on. Cnoosa 
Hysrer-make a profitable difference to your handling operation. 



Bsdow Myers Ltd.. Airfield Estate. 
Maidenhead; Tel :LittiffwickGrten2T5f . , ■_ 

Caledonian Mechanical Handling Co. Lid*-" - •*_ 
Cumbe rnauld. Tel: 25081 " ' 

llA /^H^Maasar Ltd. T^I: Dublin 36451L. 

wF Dunmvrry 61 71 26, Cork 2W2S • ,j« 
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ntertainment Guide 


HOME NEWS 


HpusijDgland Constituency cash 

pnces drop jj e jp S fo p U t 
9 % on year . . ; , , 

Tories into surplus 


Rights Minister call rejected 


Mum DOWNSTAIRS. 267 2564. 
*• *. Cw. 7.3ft. Edinburgh Festival 
E ri W2..A. wart W»mttf TEA WITH DICK 
* J*f«Y (Tkii. £1.201. Till Sai. E*e. 9 
CHRIS CANGHAM-S one man show 
Om-ium triumph," Scotsman. (Ticket* 
£ 1 . 20 ). 



ST. MARTIN'S. 836 1443. Evening B.D. 
Mats. Tucv at 2.45. Sals, b.o and 8.0. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's kinflWt-eve, run 24th Year. 



6y Michael Cassell 

THE AVERAGE price for private 
housing -land in England and 
Wales during the first si* months 
of this year was about 9 per 
cent, down on a year earlier, 
according to provisional figures 
from the Department of the En- 
vironment yesterday. 

The figures, based on traps- 
actions involving sites of four or 
more plots which were reported 
la the valuation office of the 
Inland Revenue, show average 
prices to have been about £1.810 
a plot This, however, is around 
■1 per cent, higher than in the 
second half oE last year. 

The calculations are based on 
only 843 transactions, fewer than 
normal, and should be treated 
cautiously. 

Sales of building materials by 
builders' merchants were just 
over 8 per cent, down in July 
compared with a year before. 
In the 12 months to the end of 
July, there was an overall 0.6 
per cent, fall on the previous 
year. 

Mr. R. Williams, director of 
the National Federation of 
Builders' and Plumbers’ Mer- 
chants. which compiled the fig- 
ures. commented: “ The building 
industry continues to Sounder 
around in the doldrums. 

"We cannot see any real op- 
portunities for improvement in 
the coming months, particularly 
as the recent public expenditure 
cutbacks have yet to be refiected 
in the monthly statistics'." 


BY PHILIP RAWSTORNE 


A SUBSTANTIAL improvement 
in the Conservative Party’s 
finances was reported yesterday 
by Lord Chelmer, the joint 
party treasurer!'" • 

A vigorous pruning of party 
spending and the doubling of 
constituency contributions to 
Central Office funds turned a 
£ 1 . 28 m. deficit for the 1974-75 
Genera] Election year into a 
modest surplus of nearly £15,000 
for 1975-76. 

The constituencies’ contribu- 
tion of £574.219 was the second 
highest ever made to central 
funds and provided a third of 
the party's income. 

Donations from industry and 
business totalled £ 1.1 m. — mar- 
ginally below tbe £1.2m. received 
the previous year. 

Mr. William Clark, the party's 
deputy chairman, said that the 
economies, which bad enabled 
party expenditure to be cut from 
£2.9m. In 1974-75 to £1.8ra., had 
been achieved without seriously 
impairing research and publia£y 
services or large-scale staff re- 
dundancies. 

Lord Tborneycroft, chairman, 
says in a foreword to the party's 
annual report that in spite of 
tiie spending curbs, the links be- 
tween Central Office and the 
constituency organisations have 
been improved. 

" During the year, the founda- 


tions were laid to enable the 
party to be more responsive in 
the key areas of political chal- 
lenge, - Our involvement- with 
young voters has increased, our 
activity in industrial affairs has 
sharpened and our local govern- 
ment machinery has been ; 
strengthened.” . .] 

In spite of the upturn in its 
financial fortunes, however, the. 
party would still have been in 1 
the red if it had not been for a 
State grant of £150,000 towards 
the provision of Parliamentary 
research aDd staff facilities for 

Mrs. Margaret Thatcher and the 
Shadow Cabinet. 

Taxpayers 5 money 

Both Mr. Clark and Lord 
Chelmer. however, yesterday 
reasserted the party's opposition 
to the Houghton Committee's 
proposals for further allocations 
of taxpayers’ money to political 
parties. 

*’ It would be difficult to be the 
party of free enterprise if our 
funds were nationalised,” com- 
mented Lord Chelmer. 

The Conservatives, who at the 
end of the last financial year had 
total cash and reserves of 
£694,100 — less than four months' 
expenditure — aim to increase 
their income by another £760,000 
this year. 


by james McDonald 

THE GOVERNMENT- ha* re- 
jected a Commons Select Com- 
mittee call for a Minister of 
State for Equal Rights. 

In a White Paper published 
yesterday repying to the report 
Pf the Select Committee on Race 
Relations and Immigration, the 
Government accepts the Com- 
mittee's recommendation that 
the’ Home Office should retain 
the central responsibility for 
race relations policy and agrees 
that this should be exercised by 
the Home -Secretary, as a senior 
member of. the Cabinet 
I. But of a separate Minister’for 
Equal Rights, it says: “ It seems 
inappropriate to appoint a Min- 


ister with the formal title of 
Minister of State of Equal Rights 
since this would merely duplicate 
the Home Secretary's respon- 
sibilities.” - 

In accordance with the nonnal 
arrangements, the White Paper 
adds: “the Home Secretary de- 
volves on his Ministers the day- 
to-day responsibility for the Im- 
plementation of race relations 
and sex discrimination policies 
while retaining the final respon- 
sibility himself.” 

The White Paper gives a want- 
ing about minority communities 
concerning themselves ex- 
clusively with their own affairs. 
"It would be a great loss to 
society if the minorities did sot 


come to play an active part in 
the life of tiie community as a 
whole, but instead sought refuge 
from the difficulties they face." 

The Government,- it says, can 
encourage the participation of 
the minority communities. “It is 
highly desirable that both tbe 
Government and the new Com* 

mission for Racial Equality 

(which will replace the Race Re- 
lations Board and the Community 
Relations Commission) should 
encourage the growth of minority 
group organisations which can 
help tbe communities to meet 
their own needs." 

The Organisation of Race Re- 
lations Administration. Croud 
6603. SO, 3Sp. 


Vagrancy law changes urged 


FINANCIAL TIMES REPORTER 

NEW LAWS to deal with in- 
decent exposure, indecent dis- 
plays, accosting women in the 
street from cars, sleeping rough 
and persistent begging are 
recommended in the report of 
the working party on vagrancy 
and street offences published 
yesterday. 

Tbe report, accepted in prin- 
ciple by the Government also 
recommends that provisions re- 
lating to fortune-telling, pedlars 
and other obsolete offences in 
the Vagrancy Acts should not 
be replaced. 

Tbe proposal against "kerb 
crawling” motorists would carry 
a maximum penalty of £100 and 


or three months* jail for a man 
* persistently accost a woman 
or women for sexual purposes.” 

The report turns down pro- 
posals to extend laws cover- 
ing prostitution to men 

But it suggests increased fines 
for street prostitutes to £25 for 
a first offence, £100 for a second, 
and £100 and or three months in 
jail for three or more convic- 
tions. 

Streaking should not be 
regarded as a sexual offence. 
It should also be distinguished 
from the. more serious charge 
of indecent exposure with a 
sexual motive and carry a lower 
fine. 


On pornography, the report 
accepts adult-only backrooms in 
bookshops — so long as people 
under IS are not allowed in. 

Proposals to replace outdated 
vagrancy laws would make it 
illegal to sleep rough "In cir- 
cumstances such as to cause a 
nuisance in a public place or, 
without the consent of the owner 
or occupier." 

But the offence would exclude 
squatters — “ Persons who had 
entered into settled occupation 
of a dwelling house." 

Report of the Working Party 
on Vagrancy and Street Offences; 
SO; 60p . 


VICTORIA PALACE. 


01-834 1317. 
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SCOTT WHITFIELD 

A BEDFUL OP FOREIGNERS 
_ GENUINELY HILARIOUS.'' Gdn. 
OjMcr and bunm £4 toe. <Mon--Tfcj 
Transfers Duke of York’s Oct. 4. . 


WHITEHALL- 930 £693-7763.. bts. 6- 
Sul 6 and 8-43. Mats. Wed. 3. 
BRIAN RJX 

“MARVELLOUSLY COMIC," C.N. 

■ ALEXANDER DOWNS “ 

FRINGE BENEFITS 
“Yob laugti until m ara Hi." Gdn. 
Combined ticket £5.30. tap-price teat. 
3 -count meal incl.: VAT & Seme*. 


WINDMILL THEATRE. . 437 6312. 

Twice Ntohtly at AO and 10.0 
PAUL RAYMOND presents 
, RIP OFF 

THE e4ot»c experience 

■ OE THE MODERN ERA - 
Air entire French production 
You may drink and smoke In Hie 
Auditorium. 

“Takes no nnoreenfented limits what Is 
permissible on our Dago." Esenins News. 


ol drtkint." H. Hobson. S. Tmal 




WATER FOR INDUSTRY: 

Act nowand It need never 
be a problem again 


usufirmi 


mnssax 


CINEMAS 


AMC 1* 2, Shaftesbury Aw. MSI. 
Sep. Pare. aU SEATS BKBlE. 

1: THE OUTLAW JOS BY WALES (AAV 
Wk. A Sun: 2.00. 5.15, 8.15 lieu 7 
dart). 

h NW TO SILLY JOB IAAI. WK. A 
su.: l.SQ. 5.10, 8.10. 


CASINO Old C wanton St- 437 £577. 
DRUM (Xl. Coni; p9>- 2.30. 4. 30. 7.3S 


Son. 4.15 A 7 20. 


CURZON. Canon SL. W-1. 499 3737. 
THE MESSAGE (A). (Arabic Dlatoaue) 
»lm at 2.30 and 7.00 Last week. 


EMPIRE. Leicester Square: 437 1234. All 
tuts may he booked a: the box office 
or by pom. 

FAMILY PLOT 1A) 

Sen perfe- mop*, daily 2 30 mol book- 
able). 5-30. 8J0. Fully rclriecrattti ak- 
. conditioning. 


01-437 1592 
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COLON MARBLE ARCH 1723 20 IT -21, 
BUGSY MALOMB III) ThW£* Mww 
•een A Mode like It. SM. oroas Wk. 
2-30. 5.30. 6 so. Son. 3.«S. B.QO. Late 
show In and 5at llA&wi. Ail seats 
may he booked. 





"‘yye’Il need at least two wet winters, and a damp summer? 

That is the most optimistic forecast of the time needed to replenish 
the country’s water reserves. 

Even if it rains throughout the winter, it’s going to take 18 months or 
more before the British water supply is back to normal. 

Can anything be done? . 

Yes indeed. There is a lot industry Can do in the way of self-help- 
by making far more efficient use of what water it's got. 

But first industry's decision-makers are going to have to reconsider 
their attitudes to water- drastically. 

A few home truths. 

Water has become a scarce raw material- and an expensive 
one at that. 

The cost to Industry of water purchased has increased by an. 
average of 6795 over the last two years. In some areas, the increase is as 
highasll4?o. ’ 

Then there’s the cost of discharging waste water to sewers. This 
varies with the level of pollution, but in many cases substantial charges 
will now be enforced that previously were not levied. 

So what action can your company take? 

Talk to the experts -now. 

; ' Portals Water Treatment encompasses a number of companies 

specialising in a wide variety of techniques and products for the more 
efficient use of water. 

.' ■ " ■ The professional guidance we can offer applies to very small firms 

as much as taindustry leaders. Most of the solutions are medium to long 
term, but planning should be implemented immediately. 


' Some problems can be eased right now by using, for example, 
plant we have standing by which could tap hitherto unused streams at 
short notice. 

* 

Mosey spent now is money saved. 

We can show you how to recycle water continuously. Which could 
be one way of maintaining full production if it comes to reductions 
in supply p 

v For instance, recycling systems we installed recently in the metal 

finishing and allied industries axe already saving the country the 
equivalent of the normal domestic water requirements of a city the size of 
Norwich. At the same time, these manufacturers have been effectively 
freed of major water supply problems. 

Besides doing the nation a good turn, you’ll be cutting down your 
overheads, too. 

Pay-back periods for capital investment in water recycle and 
treatment systems are often as little as 2 to 3 years. Where recovery of 
valuable materials is possible, this period can be considerably reduced. 

Taking such steps now also makes sound financial sense. 

What yon should do now. 

Get in touch with us without delay. Water may not have been your 
major priority before, but it certainly is now. • 

Use the coupon below, or telephone. We have setup a special 
Industrial Water Advisory Unit, headed by Dr T. V. Arden, one of the leading 
authorities on water treatment. 


hardware and our established nationwide service. 

So that you need never face the threat of production, jobs and 
profits drying up again. 


tfriLL tmi 


tV »? 
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ART GALLERIES 


ROYAL ACADEMY OF ARTS. 01-73* 
9852. L. S. LOWRY. R.A. 10-6 (felft 
Mn. 40* 30b on MQHQm.ytf <g» 

h&i JSSuffi, **3256 nna” -JSo 

OTHER TREASURES IN THE PRIVATE 
ROOMS until Oct- *1- 


7MACKZXAY GALL* 8 Y. , 1*. TfcaeMW 

Si. KMlMtWi S4- W.S 01*937 5883. 
SUMMER EXHIBITION Pan II WrtH 



• Write today or call any of these Maidenhead (STD Code 0628) numbers now; 32972, 34346 or 34334. 

To assist our Industrial Water Advisory Unit in responding . Wtaitdo you use mteW , . 

quickly and positively to your problems, it will help greatly (Coolmg/Spra)ang/BoiIei Feed/Washing/ 

if you would supply as much of the following info rmati on _ Manufacturing Dnnks/etc. 

aspossihie; “ ] 

Where is your pXaut(s) located? * — — - — - 


What type of water supply are you on? 
(Mains/ Water Course/own Reservoir/^ eH/ 
Underground Bore Hole/ etc. 


How much water do you use? 

(Volume per day or per week) 


Post to: 

The Industrial Water Advisory Unit, 
Portals Water Treatment Limited, 
Oldfield Lodge, 

156 Bridge Road, 

Maidenhead, BERKS. SL9 8DF. 


Do you treat water before and/or after use, and how? 


How much water is disposed of as a waste product? 


For what reasons?- 


And where to?. 

Name- 

Title— 

Company- 

Address 


It maysareyag gjos fhi s gsnpantoypgugat . Q 

latterfreadwfcea s&ndmg ^ Telephone. 


Portals Water Treatment I 

making water work for industry. 

K3BX5LS WHDSRTBEHMEIir rfanp«w«R 'nritiR^TBBMtgrsa 057. 2S3EB80M GANpY EklESlxnFlOl'inL, HOUSEMAN HEGRO., STELLA-METR. FHXERS, POETACEU ZEROISE 



' '&/ 
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Internationa! commerce 


A manager with drive, creative skills, 
negotiating ability and sound business sense, is 
required for the fop post In a London company. ' 
Long established, the company belongs to a 
very successful, European owned, international 
commerdaVtrading group, with world-wide 
connections. The rapidly changing 
relationships and developments on the 
international scene, however, can for new 
approaches and a change in thinking by the 
English company. Successful diversification, by 
introducing profitable new markets, products 
and even activities, must, therefore, have first 

priority In the new Chief Executive's list of tasks. 
To assist in this there is a loyal team of 
professionals, experienced In the problems of 
commerce, transport and shipping. The man or 
woman required - late thlrtWeariy forties- will 
have had a good schooling, with possibly a 
degree in engineering or business economics. 
His/her career, wttfr emphasis on marketing, will 
.show successful progress inpositions of 


growing responsibility incommerce or industry. 
Of importance will be the contribution made In 
such positions to' successfully Introduce 
Change and to develop new products, services - 
and markets. Ability to guide and enthuse a 
medium sbs team, as well as skill in negotiating 
with people at afl levels, are essential. 
Experience abroad, and a good knowledge of 
international business, are expected. This tea 
job offering responsibility, challenge to 
introduce change, together with much scope 
for development and growth- A very attractive 
"five figure salary will be negotiated. 

(PA Personnel Services Ref: D5514/FT) 

Vie Identity of candidates will not be revested to 
our clients without prior permission given 
during a confidential discussion. Please send 
Mat career details, quoting reference number 
to the address below, or write for an application 
form, and advise us if you have recently made 
any other applications, ■ 


PA Personnel Services 

Hyde Park House, 60a Knightsbridge, London SW1X 7LE Tel: 01 -235-6060 Telex: 27874 


A member of PA international 


Managing Director . 

(London) 

A well-established. Company in an internationally known expanding Group 
invites applications for .a newly-created portion of Managing Director. 

Age 40-55. Good educational background. Definite recognised engineering 
qualifications with extensive practical commercial experience in construction 

- or equipment industries. Substantial evidence of successful negotiating 
ability at senior level with nationalised industries, oil companies and inter- 
national engineering contractors. Overseas experience an asset. Emphasis 
upon skilled administration. 

Applicants must now be earning a basic minimum salary of £10.000.' Excellent 
pension. Attractive . prospects. Car. Relocation expenses. Ref, No. 
rr/MD/757857. 

Apply in GUARANTEED CONFIDENCE stating Referenfce Number, Age, 
Telephone Number. Details of qualifications, experience, names and dates 

- of positions held with salaries. Short-listed Applicants will be notified within 
fourteen days after receipt of application. 


Dr. P. S. de Q. Cabot, Chairman «* 
P. S. CABOT & CO. LTD. 
Management Consultants 
37-41 Bedford Row, London WC1R 4JH 


MERCHANT BANKING 
CAREERS 

We are a London based Merchant Bank with subsidiaries in North and South America and .several 
European countries. 

Our. record is one of sustained and profitable growth. Our expansion plans call for several 
additions to our staff on top executive level, including (but not limited to): 

!. Manager to take charge of U.KL banking operations. Experience in. similar position at high 
level essential. 

2. Responsible executive positions in the following departments: 

— Syndication and placement of Eurocurrency Loan Instruments. % , 

— Corporate Services (mergers, acquisitions, etc.). 

— Project Promotion and Finance. 

—Commercial Credits. 

— Office Management. 

— Group Auditing. 

3. We are also inviting applications for our New York office from suitable executives, preferably 
with U.S. banking experience, who are prepared to relocate temporarily or permanently. 

It is envisaged that future board appointments will be drawn substantially from eligible applicants 
who will be expected to have a sound educational and professional background, to be resourceful, 
entrepreneurial, hard-working and wholly loyal to the group effort. .In return they will be offered 
a stimulating, intellectually and financially rewarding lifelong career with ample fringe benefits 
in addition to salary and bonus. 

Our staff are aware of this advertisement. 

Please sand full C.V. and salary requirements to 
Box AJ688, Financial Times. 10, Cannon Street, EC4P 4BY. 







International 
Merchant Banking 


Oar international banking activities are now expanding at 

such a rate that we are looting in all departments for 
gwritfrac priffr Tea) ahflily and financial acumen. 

The requirements cover the marketing and negotiation 
of Stopping Fmance, Buxomrcencyfoaiis, Export Finance 
and T rasing operations. 

We 

fall, as a member of a compact 

B trmnWing range of ent erp rises. 

The salary range is from. £6,000 into five figures plus 
the usual fringe benefits- 

3h return we ask that you he in the 25*40 age range with 
:ori 


lively team engaged in a 


If this challenge mferests you, take us tip on it by urifing 
viidiftM details to> 

T. C. H. Macafee, Staff Manager* 
Grmdlay Brandts Ltd-, 

36, Fenchurcli Street, 

London EC3P 3 AS 



Grindlay 

Brandts 




Ibrtfolio Manager 

UKEqmties 

This new appointment will be of interest to Portfolio Managers specializing 
in UK equities and currently earning about £10,000. The successful 
candidate will join a small well-established and highly professional team 
in the management of a group of funds with investments approaching 
£50m. There are good prospects affnrther advancement. 

Candidates, ideally aged about -30, should, have portfolio management 
experience in UK equities and, desirably. North American equities; 
earlier experience in investment research or stock exchange activities 
would be an advantage. 

Salary is negotiable from £10,000 plus pension. 

Please send relevant details -in confidence - to J. M. Ward ref. B.41286. 

This appointment is open to men and women. 


World wide 

Management Selection Limited 
1 7 Stratton Street London W1 X 6DB 


We are one of the most Important companies for 
presswood In Europe. Our programme : obo-press- 
wood — high densified synthetic resin presswood • 
ob o-l am in ate d wood — low densified modified and 
improved wood materials • obo-moulding wood — 
high densified synthetic resin presswood for 
compression molding pieces • obo-elements for 
school furniture — school table tops, seat shells and 
:hairsets. 

For the care of the contacts existing for more than 
10 years and to extend the regular customers con- 
nections we are trying to find a productive 
commercial representation 

Vfe presume that you will travel throughout Great 
Britain. Contacts in synthetic products and wood 
branch would be advantageous. Base of the repre- 
sentation should be London or surroundings. 

Are you interested in our offer ? In this case we 
should arrange a discussion eithfer in England or in 
Germany in the near future. . . 

Otto Bosk, Kuuxbanpresslialx. 

P.O. Bax MS, D-3060 StuUhtteii. Germany 
TeL: 0721/4644 Tela: 09-73054 



A.D.R./Securities Clerk 

Required by American Bank 
Aged 24-30 years 

previous banking experience essential, 
preferably including Securities work. Salary 
negotiable. Usual fringe benefits. 

Write with full details to Personnel Dept 
3B38 CorahiU London EC3. 


OLD STABLE HED 
COMMODITY BROKING 
HOUSE 
requires 

SENIOR TRADER 

far Futures Markets. Ability to 
introduce business sa user. 

Write Bax A .5687, Financial Timm, 
10. Cannon Street, ECU’ 4BT. 


INTERNATIONAL BANK 
seeks 

Foreign Exchange Manager 
tor hs recenchr opened London branch. 
Utosl bone fin nsociaced with m posi- 
tion bt this calibre. 

Write Box A -5689. Financial Time*, 
10. Cannon Street. BMP 4BTf. 


ENGINEERING SALES. ■ Graduate mIHi 
bddtnese sbme. sales Interest end work- 
■no knowledge Ot spoken and written 
Cemum, at ease at all soda! level* and 
seeking most direct route to the top 
should write, fully to Personnel Man- 
. «er. Wei hmrthy Ltd- Lymlngton. 

Neats. 


APPOINTMENTS 
WANTED . 


RETIRED 

MANAGING DIRECTOR 

of nralttenimaa pound Company with 

.world wide contacts seeks perlwlfc 

employment wftich would iwati In&n . 
Ins a technical micrfnn of carrying 
out overseas tovesttsadotL 'Assign- 
man?* of 2-3 months envisaged. »-»»- 

RUdi, TCngltah enS Anw riwii 

T«l. Windsor 52266 


Members of The Stock Exchange 


SENIOR ANALYST 

CHEMICALS AND PHARMACEUTICALS 

Rowe & Pitman, Hurst-Brown wish to recruit an experienced analyst 
to develop the firm’s research in the chemical and pharmaceutical 
sector. The position requires a relatively mature analyst, probably 
aged 25 to. 35, who will be expected to have had at least three years 
experience in 'the sector. 

Good salary with -profi t-sharing-- i onus; - Non-contributory pension 
scheme and life assurance. Subsidised staff restaurant 
Applications to:— 

P. N. Smith, 

Staff Manager,’ 

Rowe & Pitman, Hurst-Brown, 

First Floor, City-Gate House, 

39/45 Finsbury Square, 

London EC2A 1JA. 



Corporate Finance Opportunities 
inMerchant Banking 

As a result of an Increasing demand for our services, our corporate 
advisory division has two vacancies for recently q ualifi ed 
accountants or solicitors aged up to 27, preferably with City experience. 

Apply in writing (with curriculum vitae) to: ■ 

The Personnel Manager, 

Comity Bank limited, 

11 Old Broad Street, London EC2N IBB. 


Co 




A A member of the National Westminster Bank Group 


investment Manager 

M & G need a Fund Manager to join their investment team. This appointment 
win carry considerable responsibility and discretion in an organisation! 
involved in the management of over £450 million. 

The successful applicant will probably be aged under 35 and have been 
concerned with the management of substantial funds for several years. 

Candidates, male or female, should write to: 

Mr. D. L. Tucker, 

M & G Investment Management Limited, 

Three Quays, Tower Hill, London, EC3R 6BQ 



We seek a qualified accountant with commercial and 
industrial experience, to manage the accounting func- 
tion and co-ordinate the whole of the Finance Depart- 
ment for a Health District in South East London that 
includes Guy’s Hospital. London Bridge— one of the 
most famous teaching hospitals. 

In particular, he or she shooM have the kind of newt-/ 
cnee chat will enable him/her to undertake forward- 
planning and financial security, the Introduction of new 
systems in the fields of financial scheduling, budgetary 
control, and initiate investigations into economy; 
measures and cast effectiveness. 

Equally important be/she will need the personality to ■ 
communicate with Heads of Department, including- ; 
eminent members of the medical profession. 

He/she will be responsible to the -District Finance 
Officer, deputise for him over the full range pf duties, v 
and participate in the overall financial man*g«m«nr“©f 
the Health District. . 

The Deputy D.F.O. will have ample accountancy and 
clerical support m a Department of 70. handling * atl ' 
aspects of a revenue budget of £25 m. 

The District contains three hospitals and numerous: 
health centres and clinics, serving a population of 
172.000. 

Further details and an application form available from 
the District Personnel Officer. Guy’s Hospital, St. 
Thomas Street, 

7600 Ext. 


cum «mi son appti^ivivn «wnei «twhwi V iron jyjf 

ict Personnel Officer. Gut’s Hospital, St. Ji _ . - 

tret*. London SE1 9RT. Telephone 01-407 % .£*£2 X} 
3469. Closing date 24th September, 1976. Zpi? 3 


HEALTH DISTRICT 




L 


Senior F/X Dealer 

Prominent International Bank 

Our Client is a substantial Inter- 
national Bank with an excellent 
■ reputation. . 

An experienced and accomplished 
F/X deafer is now required for its 
well established London branch. 

Salary will be commensurate with 
experience and first-class fringe 
benefits will be provided. 

Contact Norman Philpot 
as adviser to the bank 
on 01-405 3489 


A Lloyd Management 

Brown/ov/ House-. 50-5' H-gh HalbCfri. London vVCIV SE5' Te' 01-405 'J-V:' 




Assistant to 



City 


ancial 


A well-known Insurance Company wis hing to 
strengthen its investment team, seeks the services of it 
graduate orthe holder of a professional diplamaintha 
age group 25-32 years. ... • '• 

The successful candidate win have had at least 4 
years experience as an Investment Analyst in a financial ■; 
institution, with some responsibility for the control of 
portfolios. AndwOl be expected to take direct.. " , 

YMmctneiVnliHr fra* tpumIwmi w I 1 - *-* ..J j cf 


the Investment Manager in his absence. 

Telephone Richard Will jams, 01-236 7080 Ext 823 



=1 


PROFESSIONAL 
and EXECUTIVE 
RECRUITMENT 


7?. 


INTERNATIONAL BOND SALESMAN 

.... UP TO £15,000 ^ 

. -■ — » 

Our client Is the London branch "of a leading American ■stdde^? 1 
broking and investment banking house. In addition to thesaj 
activities the London office is active in the international Bondf 
market and has an international economist producing research 
material for investors in the Eurobond market. 


The successful candidate's main role will be marketing the Inter- 
national -econo mist's Eurobond -recommendations to Institutions) 
in London and Europe. He will be. working closely both with the 
international . economise, and the Eurobond dealer.' ' The ideal .![ lit, 
candidate is likely to be familiar with the Eurobond markets in. j i 
Europe. He will be articulate, self confident, and Have consider* , t * 1 \ ! t . 
able persuasive powers. The successful candidate, apart from*-; 1 v V I l 
being paid a high fixed salary, will also receive an attractive bonus? 
which will be linked to his individual performance. 



Apply: 

J. R. V. Courts, 

7 Wine Office Court, 
London, EC4A 3BY. 
.01-353 1858. * 



TRAINEE 
CREDIT ANALYST 




to writ in the London Branch of First National Bank in Dallas 
Candidates ideally should be between 21 and 25..wlth-a degree 
or other higher educational qualification, to join a team /I* 
analysts who provide the support for our internationaHendk®’- 
area. . ; : '.j*. 

Salary negotiable and fringe benefits associated With banking 
employment . j 

Please contact Miss G. Bock, ■ 

• FIRST NATIONAL BANK IN DALLAS. -J ; 

60, Alderinanharv. London EC2V 7JT, . A 
, r r. • • Telephone: 1)1-006 ftl 11/—-. S ==5 s 








.M«l Financial Times^Tliursdav-September.: 9' 1976 





APPOINTMENTS 




Appraisal 

tosaooo 


- ’’■•/‘--PROMOTION gives risB to a vacancy in a small section 
■^Yfhjchr^jortstothe Financo'Direcfor.The section's respon- 
-.^ibiOttas inducld the appraisal of all new retail developments 
• ., v and Other capital projects, co-ordination and presentation 
^■\qfthe company's long-term financial plans, analysis of the 
/profit contribution of product groups. Price Code matters. 

■ ^ ^'andahort-term finanaekrontroLThere is ample opportunity 
* .'forinifiative and forinfluancingjaedaons and policies 
... vi-'.tiirough contact with directors and senior managers. 

CA NDID ATES, aged25-28. should be qualified accountants, 
preferably with a degree, or business school graduates 
• • who have specialised in finance, in either case with at least 

v' .-iwD years’ relevant experience. Conditions of employment 
^ y are excellent and relocation assistance will be given in 
.'Inappropriate cases. Location, Central London. 

V • 

i ’ ** S - ";. “WRITE with full curriculum vilae to. J. W. Weyers. Company 
Recruitment Manager. J. Sainsbury Limited.. Stamford 
House, Stamford Street, London SE1 9LL 



MANAGEMENT 

ACCOUNTANT 

Tate & Lyle Limited 
c. £7,000 + Bonus 

Tale and Lyle is an International Company with a ‘ 
turnover in excess of £1.000 million,' engaged in a 
very wide range of operations including sugar re- 
fining; sugar production; trading and handling com- 
modities; shipping; transport and distribution. 

The Group Finance Department, located in the City, 
requires a qualified Accountant of high calibre. 
Candidate!!, aged around 35. must be able to 
demonstrate a progressive career in all fields of 
management accounting preferably with experience 
in an international group of companies. 

The successful applicant will be responsible for co- 
ordinating and participating in the design of systems; 
The provision of management information; analysis 
ot Group profits: the evaluation of project, capiial 
expenditure and acquisition proposals and the fore- 
casting of the future finamcal position of the Group. 
The job- holder will report to the Group Management 
Accountant and will act as his deputy. 

Salary is negotiable area £7.000 plus bonus’, with 
non-contrlbutory pension and generous fringe 
benefits. 

Please write or telephone for an application form and 
job description lot— 


Mrs. J.M. Matthias. (MAfFT) 
Tate andL vie Limited, 

21 Mincing Lane, 

London BC3R7QT. 

Tel: 91 -626 6525. 



London 



C <£.15,000 


FINANCIAL DIRECTOR 


Designate 

Our client, four times winner-of the Queen's Award for Industry., is a well known 
and successful consumer products company with an enviable export record par- 
ticularly in North America. . • : 

Reporting to the Chairman, a Financial Director is now required to assist the 
board in determining longer term strategies and to take control of the entire 
finance, accounting and data processing functions. 

Candidates aged from 38 must be Chartered Accountants, preferably graduates 
who have had professional experience with a leading firm and have since gained 
substantial commercial or industrial experience in an organisation with a reputa- 
tion for high management standards. Experience of acquisitions would be usefiil. 

Brief but comprehensive details of salary and career to date, which will be treated 
in confidence, should be sent to: 

The Executive Selection Division - MF628, 

Coopers & Lybrand Associates Ltd., Management Consultants, 

Shelley House. Noble Street. London. EC2V 7DQ. 


Financial Controller -Benn Brothers Ltd. 


id Kri; 


»nk 



Distributive Industry TminingBoard 
’Manchester 

The Board serves an industry employing 2 million people and 
has an’ income in excess of £10m. (pan Government funded.) 

* The KnandflT Controller provides guidance to the Board, 
helps determine. policy and. is' responsible for financial 
planning and budgetary control. There is close involvement 
yrilh the Training Services Agency. 

. Candidates must be qualified accountants, with broad' 
accounting and managerial experience in oommercej die 

• profession or local government. .. 

. Salary within the bracket £6,500 to £8,000 with car and other 
benefits, including .excellent pension. Assistance will be given 
with re-lncation expenses w here appropriate.’ 

The appointment is due to an approaching retirement and the 
vacancy » also being advertised internally. - 

Flcasc write - in confidence - to R. M. Cooper ref. B. 60294. 

; Thi> afpihHtinaa i> open to nun ii-.JV.vn.vv. 



Worldwide .. ; 

. . 

teSticMvUmited v*'.* 


.»• 


17 Sttatton Street. London W1X6DB 


ACCOUNTANCY 
APPOINTMENTS 
are continued 
today on the 
following page 


Id 


i\\\M 
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Kenya: circa £5,000 plus overseas benefits 





Bookers Agricultural & Technical Services 
Limited manage overseas agro-industrial 
enterprises and provide a wide range of. 
cpnsutimcYservasslorloreign y ‘ ■ 

governments, international agencies' and 
commercial companies. . 

A msjot sugar estato in Kenya requires a 
qualified financial accountant to supervise 
and train a Kenyan Recounting team 
preparing monthly and annual financial 
accounts. A willingness to transfer to another 
overseas assignment ort completion 61 an ' 
eighteen ■mo.ntMdur iejughty dteirable. 

: J Candidates shouTdtie odaMed'acCountants, 


.within the age range 25 to 35 years, ideally 
with previous overseas commercial 
.accountancy experience. 

An attractive basic salary, negotiable 
according to experience ; plus overseas and 
cost of living adjustments ; clothing, 
disturbance, car and education allowances : 
family passages; medical scheme : life 
insurance and free housing will apply to this 
pensionable position. 

Applicants should write, sending detailed 
curriculum vitae and availability for interview 
and employment to: 



BOOKER 

McConnell 


E. B. Williams, 

Bookers Agricultural & Technical Services Limited, 
Bucklersbury House, 

S3 Cannon Street. . 

London; EC4N8EJ. 



- : t* 



A 


Financial controllers group chief accountanc who h^e in-depth 
experience in the control and use .of EDP facilities in a dditio n to their 
normal accounting and financial expertise should be interested in this 
appwnCmeut with a leading Gty institution. Appointment, to the board 
can^ earned within two years. Assisted by well-qualified departmental 
■heads, a major immediate responsibility is the direction and supervision 
ofufie transfer of EDP applications io a new computer. 

Candidates, aged 35 to: 45, must be qualified accountants (preferably 
Chartered) with relevant experience who have controlled a large staff. 

Salary is negotiable about £13,000 plus car and pension; Location 
Essex. 

Pletee write - in confidence - to J, M. Ward ref. B.4 1 287. 

This ep/wfww/w £t opes to not and ttiweti- 


World wide 

Management Selection Limited 
1 T.Sttatton . Street London W1 X 6DB 


.. This important new position carries i&sponsibilityfoMhe entire- “ 
accounting function of the Group and for the staff in theparent- 
company's accounts department. Reporting to the Finance 
Director the duties will include the implementation of G roup 
compuier plans. Group budgetary control. Price Commission work 
and investigations. There are exceptional op portu nines for career 
growth. 

Benn Brothers are a public company with a £6.5 million 
turnover. With a Head Office near the City they publish 


specialist journals, directories and books (including 
Tolley publications). 

Candidates (male or female) must be qualified accountants ideally 
between 30 and 40 years old. Their experience should include 
management accounting systems with many cost centres, credit 
control and familiarity with compuier systems. 

Applications, which will be treated in strict confidence, should 
give details of career and salary progression, age, education and 
qualification and refer to 560/ B. 



Accountant 

minimum £7,500 


A company in process manufacture with a 
turnover of £25 million holds market . 
leadership in several of its product groups. 
Profits and volume continue lojmproye 
and considerable resources are available 
for expansion and acquisition. A- ” - . 
Management Accountant is required in the 
organisation who will be the Finance 
Director s number two His her principal 
responsibilities will relate to long term 
planning, budgetary control and the 
preparation of periodic management 
information. Candidates aged roughly 
30-35 should be ACA’s or ACMA's with a 
few years post qualification experience in 
manufacturing industry. Their management 


accounting work should have involved 
close liaison with EDP. Salary is negotiable 
upwards of £7.500 and the opportunities 
for career advancement are considerable. 
Location is oh the west side of London. 

(PA Personnel Services • . 

. 1 Ref.AA34,5718:FT) 

The identity of candidates will not be 
revealed to our clients without prior 
permission given during a confidential 
discussion. Please send brief career details, 
quoting reference number to the address 
below, or write for an application form, and _ 
advise us if you have recently made any 
other applications. 


PA Personnel Services 

Hyde Park House, bfU knighbbridKC, London SW l\ 7LE. Tel: 01.233, WI60 Telex; 27874 


Schlesingerx have cm exceptional opportunity for a 

Qualified 

Accountant 

working in the administration and accounting function of their 
investment management company . - . . 

The rapid development of Schlesingers’ investment organisation 
has given rise to this new position, based in Dorking, imoUing 
'working with a small, friendly and industrious team. The ttork 
emails responsibility for all aspects of investment fund and 
management accounting for insurance funds, private client 
accounts and pensions funds. 

Applicants ideally should have relevant experience of a City 
.Institution or stockbroking firm. There will be an attractive 
remuneration package and excellent career prospects. 

Applications, including u detailed curriculum 
rirae. should be sent in strict confidence to: ■ 

.4. J. A. Grey , A.C.A.. Finance Director. _ 
Schicsinger Investment Management Services Limited, 

IV Hanover Squarc,.LONDON W.I. 




r . •/ 


Emoluments to £9,000 


A- 


Our client has recently been established to take overall responsibility for 
the investment of the surplus revenues of a Middle East state. T o improve 
management control and the flow of financial .information it has been 
decided to establish a London accounting centre . 

’ The successful candidate wifi control the accounting centre and have close 
contact with senior management both in Europe and the Middle East Initially 
he 'She will be concerned with the implementation of effective, financial . 
controls and management reporting systems, and will then have an on-going 
responsibility to produce . the necessary . accounts and reports against 
established dea dines. _ 

Candidates for this appointment will be qualified accountants with 
managerial experience either within commerce or with a large professional 
practice and knowledge of the operation of an investment fund arid of foreign 
currency iransacrionswou kibe advantageous. They .should be aged between 
-35 and 45, be self disciplined and have the ability to- communicate with 
management of afl levels. 

For more detailed information concerning this appointment and a personal 

history form please contact Nigel V. Smith, A.C.A. quoting reference 1652. 


Douglas liambtas Associates Ltd, 

4 TO Strand. London WC2R0NS. 

Telephone: 01 -830 3501 
and 3 Coates Place, Edinburgh EH3 7AA. 
iTelephone:031 -225 7744. 

COMMERCE & INDUSTRY 


* 




st 



FINANCIAL 

CONTROLLER 


Germany 


c. DM75,000 p.a. 


The International Painr Company who are one of the 
worlds leading paint manufacturers, require a Financial 
Controller for their German operation based at Hamburg. 

Candidates should be suitably qualified, bi-lipgual 
Accountants with good experience of the total accounting 
function including experience gained at Financial 
Controller or. equivalent. level in a manufacturing industry. 

Recent German working experience as well as U.K. 
experience is desirable. 

Please write with full details including 
current salary to: 


D. C. Powell. Group Personnel Manager, 

THt INTERNATIONAL PAINT COMPANY 

Henrietta House •) Henrietta Pl^ce. 

London WlA'iAD 



ACCOUNTANCY 
APPOINTMENTS 
appear every 

THURSDAY 

Advertisers. Space should be booked by mid-day 
Tuesday and copy submitted by 3 p.m. Wednesday. 
Ring Carol Johns on 01-248 8000, ext. 588. 


Group Chief Accountant 

£ 6 , 500 - 28 , 500 + car : ; South West 


This is a new appointment resulting from the growth and 
development of art £1 SmiHion turnover metal processing company. 
Reporting to the Financial DirectoMhereis responabUrty for 
the centra! staff and the accounting and budgeting procedures. 
There is also a continuing need to develop and install systems for 
the companies m the group. A flexible and committed approach to 


the work and to the further development of this group is expected. 
Candidates should be qualified accountants aged 30 to 40 who 
have held at least two commercial appointments. 

Applicarions, which will be treated in strict confidence, should 
contain relevant details of career and salary progression, age. 
education and qualifications. 


NEWLY QUALIFIED 
INVESTMENT 
ACCOUNTANT 

Circa £4500 

• -f Benefits E.C.4 

Exceptional opportunities are 
available for several accountants 
with an interest in investment 
accounting. Our diem can offer 
very real rareer progression. 



Please write.- quoting 566/B. to; 

Dr. L Bowers. 

Deloitte. Haskins & Sells, Management Consultants, 

34Famngdon Street, London, 6C4P4DL. 


Six weeks holiday'-! 
travel concessions' 


DUNcr’CAWBir' 

Please Telephone - 
01-283 3881 

- quoting reference CJFJ4* — 
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ACCOUNTANCY APPOINTMENTS 


Financial Controller 


APPOINTMENTS 


Central London 

London office co-ordinates trading throughout Europe and North 
America. The level of business has grown rapidly and there is now 
a need to control the administrative and accounts activity: This 
will demand a high degree of flexibility as the responsibilities are 
wide and will range from contacts at high level to detailed 'analysis 
of the company's financial records and the control of 


£7OOO-£S,0O0 

administration. We believe that this wiii suit.a mature person 
probably qualified as an accountant who is looking for an 
interesting and fairly demanding appointment. Applications, _ 
which will be treated in strict confidence, should give details of 
career and salary progression, age, education and qualification, 
refer to 569/ B and be sent to : 


Folloivins its acquisition by Group's activities in the U_S. Mr. has been appointed a -director of haft returned to the -1 1 t 1 S.,tp ^ _ 

George Wimpey and Co., the fol- T. N. Dufort, a director of Stone- GRANADA GROUP. up a new executive assignment y f 1 

lowing Board changes have been Platt and chairman of its Scrag? * *" Ul 

made at WINGATE INVEST- division, has been appointed thi Mr. J. P. Bingham will resign Mr. L. G. Herazei, chief rn*itil i 
.MEATS: Mr. H. Norris, llr. XL JB. director responsible . for co- from the Board of the MERSEY ger, DOW BANKING CORROfl U* 
Smith and Mr. D. R. L. Hanklnaon- • ordiaa tion of trade with the DOCKS AND HARBOUR COM- HON. London. will be trauBfen^ 
have been appointed directors. USSR, . i- . P.ANY from October 1 due lo in November to-take up .a ^ 

Mr. E. S. Blrk. who will remain ■ . .. of other business, com- with the bank's principal sha 

a director, has resigned as chair- Mr. R 3. B. SmeUie has been raitmeois. Mr. J. G. Parties, holder, the Dow Chemical On, ' 
man and will be succeeded by Mr. appointed managing director of chairman of Unilever Merseyside pany, as financial manager of 

Norris. Mr. Smith has been c. and B. SMITH FOUNDRIES Committee, and immediate past Latin America area. He wflr 

appolnted managing director (o pa n; of the Birmid Qualcaat chairman of Merseyside Chamber succeeded by Mr. A. Bonder, q 

act jointly with Mr. S. A. Wingate. Group. He was previously deputy of Commerce and Industry, bas .renUy manager of t-e corpo 

„ w * ■ managing director. been appointed to replace Mr. lion s business, developm* 

Mr. David Joy is -to retire from * - ■ Bingham, w ho whs recently elected department at its heart 

the BRITISH- STEEL CORPORA- y r Johtt s A uW has been chairman nf the Stock Exchange Zurich.' • " 

TION on September SO. He has appointed president of ENGLISH iNortheru Unit). M . . * , . 

been managing director of BSCs electric ■. v\i vf mdr'pu ■ . • * . Mr. Junes A. him has jw 

Sheffield (previously special nmnrt in., i. .k. _*V . Mr. Norton, vice-chairman appointed to the. Board 


Dr. I. Bowers, 

Deloitte, Haskins & Sells, Management Consultants, 
34 Farringdon Street, London EC4P4DL. 


been managing director of BSC* electric ’ Valve * . .Mr. James A. Grew has l*. 

Sheffield (previous! v special iwoifA Pri^* th« ann .il. Mr Philip Norton, vice-chairman appointed to the. Board 
slccb) division since December was orSm or W E Norton Holdings, has NATIONAL EMPLOYERS U 

1972 Mr. Joy wen. to the United Si pSips^S' Secn clei-u-d chairman of the AWUR.AJSiCE_COaD>ANy. 

Steel companies in the early 1930s lion ' Broadcast luLdnmpm TEDER-ATlON OF WHOLESALE Green has beerv the comp** 

and iilpr held a number or senior Di^aon and prex-lousW^enmi AND INDUSTRIAL DISTRIBU- actuary since IWD. . 

production posts with the Group manager. Dumont Tube Divldm TORS. Mr. Norton, previously a 

□ nH ulfh Ko-nnunn ^ iror'fnr . ■? V . . _ Wife loluu . »r f^uratinrt Mr Park*** Kat ^ 


KENT AREA HEALTH AUTHORITY 


Area T reasurer Salary scale: £9,363 - £11,436 


The pr«eru holder of this post. Mr. Basil Spencer, FCA. IPPA, 
FHA, will be retiring from the National Health Service in 
January 1977. and a successor is required for chis important 
and challenging appointment. Applicants should be qualified 
accountants with previous experience at senior management 
level. 

Kent, one of the largest Area Health Authorities in Great 
Britain, is a six-District Area, with a current revenue alloca- 
tion of approximately £100 million (excluding Family Prac- 
titioner Committee) and a capital allocation of £17 million. 


providing health care for a population of 1,445,000. There 
is a total scafF of 27.000. 

The Area Treasurer is the financial adviser to the Authority 
and reports -directly to it- The successful applicant will be 
a member of the Area's management ceam and will advise 
and co-ordinate the teairt on the financial aspects of its work. 
The Area Offices are at Preston Hall Hospital. Maidstone, on 
the outskirts of the town. 

Application form quoting ref: FT. returnable by Monday, 4th 
October, and job description from: Area Personnel Officer 
Kent Area Health Authority, Preston Hall Hospital, Maidstone, 
Kent ME20 7NN, Telephone 0622 79261,' extension 28. 


Steel companies in the early 1920s tjJL- RroadCkS Euulnmpn: FEDERATION OF WHOLESALE Green has been the compel] 

and ialpr held a number or senior D^aon, and previously ^.eneral AND INDUSTRIAL DISTRIBU- actuary since 18TO. . 

production posts with the Group manager. Dumont Tube DivS TORS. Mr. Norton, previously a 

and with BSC. becoming director and Sumoni Electrical DivSo? vice-president of the federation, Mr 

of wbat is now the Corporation s * is also chairman of the Assoda- the Board of WOODSTOCK SR 

Scunthorpe division at an import- TRii«r m, tion of European Machine Tool PING COMPANY and four. oft 

anr stage or the -anchor" lyefcneih MwehMlts . Mr. P. Shields was UJv. rompames, all ultimate ■ 

development Mr. Joy’s successor ^iT ' a tJVUSZ made vice-chairman, and Mr. sidlarles of Coastal States C 

as managing director of the Shef- Mr - Alexander have been j G y ju ihmy , the federation's Corporation, of Houston, Te» 

field division «il] be Mr. Jobe munedloie iSS president. was * ...” 

Pennington, at present director of Dcrek Bonham appointed its first director. " ■¥■ 

the BSC’s forges, foundries and directors. * Mr. Bruce C. Warren hiw fei 

engineering profit centre. *■ Mr. William C. Bigelow has been appointed general managa- 

* - Mr. Dermot B. Graham has been appointed head of the treasury THOMSON ' lNTERNA'aQM 

Mr. Russell Graham, a director appointed managing director of group at the London branch of PRESS CONSULTANCY, a a 
or STONE-PLAIT INDUSTRIES,- FAIRS AND EXHIBITIONS. He CHASE MANHATTAN BANK. Mr. -sldiary of Thomson Hegjd 
and president of Platt Saco Lowell was previously executive director. Bigelow, who will.be in charge of Newspapers. He Was tartsfe 
Corporation, has been appointed ' + • • . the foreign esciiange. Euro- assistant managing director 

ibe Stone-Plati director respon- Mr. Bryan Quitter, managing- currency and sterling, divisions, Thames Valley Newspapera. J 
sible for co-ordination of ail the director , of Granada •• TV . RentaL succeeds Mr. Jones P. Borden, be has been seconded 4o 5J 

who has been appointed deputy since 1975. 


POST OFFICE TELECOMMUNICATIONS 

Principal Accountant 
Designate 

The Post Office requires a qualified accountant to take over 
responsibility for the direction and control of the Contracts Division 
Accountancy Branch, which employs approximately 30 professionally 
qualified accountants: The work of the Branch is concerned primarily with 
the financial analysis and cost investigation of manufacturers' records in 
connection with a wide variety of supply and research and 
development contracts. 

The Job which is open to both men and women calls for a high standard 
of professional judgment considerable maturity and the ability to 
negotiate with contractors at a senior level. It also requires a thorough 
understanding of complex costing systems in major manufacturing 
companies. The ideal candidate therefore is likely to have gamed several 
years' relevant experience with a large professional or consultancy 
practice, to have held a senior accounting position m manufacturing 
industry and to have acquired a wide experience of standard 
costing systems. 

The starting salary will be negotiable but probably in excess of £10,000 pa 
{including London weighting). There are a contributory pension scheme 
and attractive conditions of service. 

Brief but comprehensive details of career and salary to date, which will 
be treated in confidence should be sent by 29 September 1976 to: 

Miss S K Hawtresy 

Telecommunications Personnel Department 
Room 410, 

2-12 Gresham Street 
London EC2V 7AG. 

The Post Office ===* 


Finance Director 


Lancashire 

Our clien t is an autonomous and profitable 
Engineering Company manufacturing 
capital equipment. The present substantial 
turnover is expected to increase 
considerably as the Company enters a new 
era of expansion in export markets. 

The successful candidate, reporting to the 
Managing Director, will be expected to 
improve accounting disciplines and 
controls, whilst possessing the calibre and 
experience necessary lo make a maior 
rontnbution lo the Company s future 
development and prosperity. 

Applications are'mvited from qualified 
accountants with some years experience 


c. £8,000 -I- car 

in manufacturing industry. Ability to 
communicate and to work afSoard level 
with the executive team is essential. 
Experience in data processing would b$ 
an advantage. 

Attractive additional benefits are available. 

{Ref: W4783FTI. 

RE PLIES will be forwarded direct, 
unopened and in-confidence to (be client 
unless addressed ro our Security Manager 
listing companies to wtuch they may not be 
sent. They should include comprehensive 
career details, not refer lo previous 
correspondence with PA and quote the 
reference on the em elooe. 


PA Advertising 

Hvde Park House, bfla knightiibridge. London SWIX 7LE. Tel: 01-2 JS bOhO Telex: 27874 


A n»y .‘i <•* . 'e 1 


Young Accountant 
for Business Analysis 


Honeywell is a mulK national company 
with a significant share of the UK. computer 
market 

Business Analysis within Finance, has a 
key role in both the preparation and inter- 
pretation of long and short-range plans and 


in analysis of current operations. 

We are looking (ora young. innovative 
Accountant to assume a dual responsibility 
for Evaluation of business being taken on 
by the company: Formulation ot applications 
to the Price Commission. These roles will 
involve working closely with Marketing and 
Field Opera lions, as well as with the various 
accounting functions. 

This position offers an excellent 
opportunity for an ambitious accountant 
who has qualified in the last 18 months to 
move into a sophisticated marketing- 
orientated enviromrient 

Please write with brief career details to: 

Liz McDermott Senior Personnel Officer; 
Honeywell Information Systems Ltd.. 

Great West Road, Brentford, Middlesex. 


Honeywell 


James Scott wins 
£7m. CEGB order 


LEGAL NOTICES 


• No. 003X39 of 1976 

f; In die BH7H COURT OK JUSTICE 
| Chancery Division Companies Court, lo 
Itlic Manor of FORWARD CONSTRUC- 
TION LIMITED an) In die Matter "f 

• Thr Comrumlos Ail. IMS. 

NOTICE IS SERERV GIVEN, dial a 
I Pi'mion for tin- Winding ud of the aboiv 
; named Company by the High Coun 
nf Justice was on the 6th day nf August 
1976. presented to the said Coun by 
READY MIXED CONCRETE iWALESi 

• UiriTED abase registered office Is shuale 
at RMC House. >3Ja. Miyh Street. Kell- 

; ham. Middlesex, and that the. said 
; Petition is directed to be heard belort 
(he Coun sluing at the Royal Courts 
of Justice. Strand, London. WQ ?i-t- 
on the llth day of October 1976 and anr 
: creditor or cofilflbutorv of the said Com i 
.pany desirous to support or oppose the 
i making of an urder on ihc said Petition 
may appear ai the lime of hearing. In 
'person or by his counsel, for that pur- 
. pose: and a cony of the PHlilon will be 
. foraisfti.-d by the undersigned la any 

j enduor or L-oiiinbalory of the aid ram- 

■ pany ivoulring such cony on payment 
, of the regulated charge for ihe same. 

1 YOUNG JONES GOLDING 

PATTERSON, ' 

■ 2 Suffolk lj]>e. 

I Cannon Sired. 

I London EC4K. BAG. - 

| -' Solicitors for the Pelinoncr. 

■ NOTE.— Any pemon who intends to 
■appear on the bearing of the said Pennon 
. tuiisl Serve on. dr send by post lo. 

(be aboiemamed notice In writing of his 
inicnuon so to do. The notice mum 
[slate the name and address of tin- 

; person, or. if a firm, tbc name and 
i address of the firm and most be signed 
by the person or firm, or his or their 
' solicitor «H any aud must be served, 
or. if posted, must be vent by post In 
sufficient rime to reach the above-named 
not later than four o'cloik in Ihc after- 
: ooon of the Sih day of October. 1976. 


PUBLIC NOTICES 


DUDLEY CORPORATION BILLS 
2.1m. Bills issued 9.9.7b due 9 12.76 

• at a a rate ol 10 6Si64. Total applications 
. were 19.5m. E2J5 0.000 Mils outstanding. 

[ EXETER CITY COUNCIL BILLS 

£450.000 Dills issued Bth Sent ember. 

1976. due 8th December. 1976 at 
1 Applications totalled £2.250.600. 

£ 450.000 bilU ar e out stand ing. 

"NORTHAMPTON BOROUGH COUNCIL 
I BILLS 

■ills Issued 8.9.76 due 8.12.76 *t a 
. rate oi JO 63i64. Total apoiications 8.8m. 
No oth er bil ls o utstanding. 

LOCAL AUTHORITY Bills 
£6.000.000 Strathclyde Regional Council 
Bills issued 8th September. 1976. matur- 
ing Bth Deecmoer 1976. at 10''«j"». 
Application* totalled £57.000.000 and 
there are C24 .POO.QOO hill* outstandin g 

• SOLIHULL METROPOLITAN 'BOROUGH' 

; council 

£2.000.000 Bills due on the Bth Dec- 
ember. 1 B76. were O Bored on 8th Septem- 
ber 197B and were allotted at an 
average rate ol 10.984375%. 75% went 
issued at 10'ti:. Apoiications totalled 
£21 OOD.OOO. These are the only Bills 
: outstanding. > 

■ JUS. F 1 FC REGIONAL COUNCIL 
I £2 000.000 bills Issued 8.9.76. matur- 
l>ng 8.12 76 at 10«,.% A wd cat Ions 

; totalled £ 16 . 000.000 and there are 
£ 2 . 000.000 bills outstanding. 


IIAU . aautbuatc for the portfolio »nd . funding * . 

HOME CONTRACTS eroun at the. bank's head office an Mr. L N. Collins ami Mr. 

- ■ New York. Mr. Bigelow, who is Bowyer-Tagg haw? entered' i 

vice-president, was preriously partnership as NORMAN. O 

IT ^ _ LT _ A A J division executive, asset manage- LINS & CO., stoddarokera. . •: 

|5)lT|pC NprtTl Wind merit, in charge in the bank's * 

tl feiULlViJ kJV/U 1 1/ TTUIiJ ... bond investment portfolio. Mr. George T. MedemetUi. 

* been appointed gen eral ~ iaaw g 

■ h /*<u ww Mr— Ronald. J- Anderson has of -INVER HOUSE JXSTOfBj 

I'/vm a t L# /\o«/| been appointed uce-president in tatccession lo Mr. R. A Qafe 

T. / III . Vv r ff.II llrH7 London. AFIA WORLDWIDE wito has left the. coeipaxw-r: 

; - ' r INSURANCE, responsible for the McDenlents was previously;' dfi 
-• .U.K., Ireland and Scandinavia, tor in charge of prodncriMpL- 

JAMES SCOTT ENGINEERING Cork Harbour. NET will -mawi- **■ Anderson, who was previously * . 

GROUP has gained a fTm. con- - facture fertilker productS7for «re-presidenl far Australia, sue- JT^A. C Mr. has rehr^ 
tract for cabling and electrical both Irish agriculurc and. for M*- John c Follansbee. who a director ot R. & G. CUTHBE 
installations at die Central export using natural gas from 

Electricity Generating Board's Marathon’s KinsaJe Head field. ■■■ — — ■ 

Littlebrook D power htation. Work * ' -•/ ' • ' 

is scheduled to start in November. pqxboRO-YOXAIJU Redfaill. T j. 

FERRANTI DIGITAL SYSTEMS L63Q1I1S 

DIVISION has received an order ^ Gr , __ « 

worth f lm. from EMI Electronics mstrumenteUon at the Flix- 

for “ a large number” of the air-, borough caprolactum plapt being tlirODCRIl l >OJTlBSIlV - 

borne version of the FM1H00D “^1* ^ro U.K. The orter. AJUlUpV*«* V/UIlipttUJ .. 

computer. This will be used in ^ rom i“ e plant contractor,- Sim- | j g* 

the Search water radar system, Cbem, covers all panel mounted CPPKC TIJITTlIPr lOF 

developed by E.\D for the Ministry Process Instruments and elec- iJVVJliJ UftUUVl *vt 

of Defence, which Ls lo be in- tromc transmission . equipment. TTjr A m j • 1 

b.cc ...s M cm. UK Cosmetic developmei 

sance aircrafL - mercial order to be placed by the ... ^ ^ ’ : 

★ Post office corporation for optical A leading European Cosmetic Company is interests 

b and i -line (British and Irish fibre telephone cable. Worth to hear from Companies in the United. Kingdom wid 

Steam Packet Company) has £76.000, it calls for the supply of w hnm an a«wnrriatpd nnwatinn enuld result in souni 

been awarded a contract to 21 kins of two fibre cable to be w «j> m ?n asSOCiatea operation COUIQ result, in SOIHM 

transport over 30 miles of steel used in assessing the Post Office's <md QUICK expansion. r 

pipe for the Irish Gas Board for experimental systems and equip- Success. in European markets in the last decaffi 

the land section of the Kinsale menr developed at its Martlesham u-u nroved the oualitv consiimer-aeceDtance and bit 

Head gas pipeline project. This research establishment. 5 D i. 

•win involve the weekly shipment * -■ • potential of the product-i ange. and development n 

of up to 60 trailer loads or pipes butters cranes. Glasgow, has the United Kingdom is now desired. The product 

over a two-month period, on the secured a contract' worth turn, range is available as are full research and produi! 

SSUnntS b«,»TSS& aSS-SJg, Kriyto t£ development faculties, and the marketing exper&i. 

B and I Line will ship 418 trailer an d Hartlepool Port Authority, *. organisation. . .■ 

loads— a total of 53.ooo metres of + U.K.-based companies who have good existing 

Incrieaeh ‘ro c?r‘ !? shfpn^ta P '' E ™ IC has " on ji Post facilities— i.e. warehousing, distribution ajid ptoduf 

u ill elart in flnl/ilipr Ip n 8 contract for i.ooo daiei modems tion — are invited to write to us. An "existHw 


pipes — tor the land line from pvp . . - ..... 

Inch Beach to Cork. Shipments ^'3 r I} IC r 

wilt start in Ortnher contract for 1,000 Daiei modems 

win start in uctober. Type _, B and 25fl Cffnlro] unite 

uvrtPAttiD.vr ' v . . The order, worth over £420.000. 

™\5^.9 MA f lLNE IX1 > RNA ' calls For shon-lerm delivery up to 

TIONAL, Invertn. Co Lalm January 1977. The modem pro- 
has been awarded a contract by vides error-rree performance orer 
Nitrlgln Eireann Teo for the unconditioned telephone lines at 
mam electrical standby general- speeds up to 200 bauds and may 
rag equipment for its. new be used a I speeds up to 300 haud« 
Fertilizer factory at Marino Point, with suitable data terminals. 


Leading 

European Company 
seeks partner for i 
UK Cosmetic developmei 

A leading European Cosmetic Company is interest# 
to hear from Companies in the United Kingdom witi 
whom an associated operation could result, in souu 
and quick expansion. 

Success. in European markets in the last decadt 
has proved the quality, consumer-acceptance and bi| 
potential of the product-range, and development!) 
the United Kingdom is now desired. The product 
range is available as are full research and produc 
development facilities, and the marketing expertisi 
and organisation. '*\mm 

U.K.-based companies who have good existing 
facilities — i.e. warehousing, distribution aiid pfrodue 
tion — are invited to write to us. An existing . . 
‘harmonious’ or related range of products is no,-. ■ 
essential but would be an advantage. 

Please contact us in the-verv. strictest confidence , 
by writing to Box A.5669. Financial Times %i 
10. Cannon Street, EC4P 4BY. • i, I 


COMPANY 

NOTICES 


I .CENTENARY FUND S.A. 

NOTICE TO SHAREHOLDERS . 
The accounts of Centenary Fund S.A. 
.lor iht jit months to 3am June. 1976 
_ ire now ready and ««n be obtained on 
application to either the investment 
. advisee^.- , 

F. *. C. Management Limited, 

I 1 2 Laurence Ppuntnev Hill. 

, London. EC4R DBA • • 

. or the registered office- 
I Banque Generalc Du Luxembourg. 

I 14 rue Aldrlngen. 

| Luae m boutg. 

I _ 1 NOTia“ 

| TAVENER RUTLEDGE LIMITED 

I rf,J * »lre REGIS- 

TER OF TRANSFERS ot the above-named 
Company mil be closed from the 25th 
,9 . 7b ; October, 1976. 

) both dales inclnsivc 

fly Order of the Board 

_ S WATSON.- 

J ..2nd Seotember. i 9 % eCt0rSeW * Mn '. 

: CONVERTIBLE DEBENTURES DUE 

! 1989 

(PIONEER ELECTRONIC CORPORATION. 
TOK YO. JAP AN 

I c. undersignoo reports that Pioneer 
Elecuonic Corooralion has resolved in 
I the meeting of May 7»i 1975 of fts 
| Board of Directors to issue new snares 
, by wav of free distribution on the basis 
i * or lour shares held 

I ?* f? e ,«i*rebaloeri o< the abovo-men- 
• Mnwration on Seoieirrticr 30th. 

' I??® 1 record-date in japan, corresoondlrg 
•" Amsterdam. September 29th 

i l 5 • 

; w The Present conversion price is 

1 Yen 979 — per Ware. 

The Trustee: 
AM5TEROAMSCH TRUSTEE'S 
KANTOOR B.V, 

Amsterdam. 

September ird 1976. 

117 CROUP FUND 
' _ Sod eta anonyme 

Registered Office: LUXEMBOURG. 

| 1 4. rue Aldrlngen Commercial Reonter 

s-ehor B No. 9.216 

I NOTICE OF 

EXTRAORDINARY GENERAL MEETING 
An Eatraordinarv General Meeting of 
. Shareholders will be held at 3 p.m. on 
.September J7ih. 1975. at 14 rue Aldrin- 
l«er. Luxembourg. wiih the following 
. Agenda 

I I. To apnrpvc the reoorts of the board 
■ n! directors and ol the statutory 

i auditor for the haK vear to TUth June. 
I97S. 

2. To aporave me coniolidatea statement 

I of net assets at 30lh June. 1976. 

and the consolidated statement ef 
I operations Tor the period ended on 
that date 

3. To approve the payment ef an interim 
dividend Of 13^ rent* ett share • 

4. To aporave the transfer to legal 
reserve of an amount of 180 013. ' 

5 To approve the remuneration of 
directors. 

6. To grve The directors and statutory 
auditor then" discharge far L*vc proper 
performance Of their duties during 
ore hail vear to 30th June, 1976. 

7. To transact any other business 

In order to take part at the Eitra- 
1 ^Shareholders 

of Seoiembrr 1 7th 1^75. ttie owners o? 
boarer shares must deposit their wares 
v eif before thi? moetfna it ttie 

of Com nci v. 14 rue 

syjais,4 u ra? B *' *■ w;,h ° ne ^ 

Luxembourg. 

— Midland flanh Limited 
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Intornatisnal Division 
huflplh House 
London EC4 0EU 

Engiano. 

The Board 3 * Oir^ctgrS. 


From letters ot credit— the basic element ot international trade, through loans, to complex multi-bank syndica- 
tions, Uells Fargo is there, the world over, where people are building, growing, expanding with the information, 
experience and understandingthat gets things done. If you want to put money in motion, call ns..We can help. 

WELLS FARGO DANK 

LDXDOV: Wells Fated limited; Winchester House. 80 London Wall, LondonEC. 2. Luxembourg Brasth-* , 7 mm Tmramfinun r 

FRAXKRTIT: Lindenstrasee 35. 6 Frankfurt ani Main 1. MADRID': Miguel AngeL 1 DPBO. 3 DCHA, Madrid 10. PARIS- Ciedir Chinuoue, 

Credit Chimiq ue Building, 20 rue Trrilhard, 75008 Paris. ■ 

Auckland. Boeora. Buenos Aires. Ch-amp. Dubai. Frenkhm. Hone K'ona. London. Los Aneric*. Luxembourg, Madrid. Managua, Manila, Manisales. 
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gainst afl flie High Street trends 

A lot of a little at Budgen’s 

‘ATEUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 



' Unie whcn almost every- LJntrl Diiti!i ^ n c , 

p and 
as 

tliei 
mar- 
kept 
Since 

.' -■•ij.iiii.t iua> . lutruut^ imagi- un imrii imuii i 01 ouageo s ou super- 

superBlores and concentrate' an cile simitar to nr& C mn plus J * lrte - I J l0u " h »§ainsi markets have been given the 
(n-mMinm-.ki-i.j . similar to tnjt carried om ih^. n did not have a strong full conversion treatment, while 

ihe supermarkets have 
their slock assortment 
degree. 

positive once inJIatioh had hpn„' ",iu , uc '“ re nr most of those stores which 

Warketing strategy. ' counted, volume was down d Jn ft nil,s Bookers - decided that have been fully converted to the 

K. ftss got rid of its twn.poten- the previous vear anil nrnfitc uas no , w a £ Budgen could new image, the range extension 

tial, superstore sites to Tmer- felL bv "’2 uer 'cenV “ P ftl f.°° ipete w '»* lhe major mul- has concentrated on four main 
national Stares, aad over the-. So. m'the autumn' of last vear on iwmii. He decided areas— soups, canned fruits and 

MG *2’£5 '££ MS*.k! Mr^J5f£j5 

>6,900 land. 10.000 square feet— 

: - , tinder a third the sire of store 


. which groups like Teseo arc 
. planning to build in the future. 
1 •“ -Budgen . is also swimming- 
•against the tide in a number 
ot . other " important areas. Far 
from reducing the 



-cl.es '« Hungarian Black cherries 
at over £1- a can and -hearts of 

> palni at £1.20 a can. It is also 

> .giving the individual . . store 

managers considerably more 
over what they buy than 
■ ■ jbcfore and actively encouraging 
. ahem to take' the -occasional 
‘ gamble. * . • - > 

In some ways Booken’s grocery 
• retail operation, which had a 
^-turnover last year hf about £45ro. 
■and trading profits of around 
'-flm., would seem to -epitomise! 
-the. kind of problems which are 
plaguing most of the multiple 
grocers, particularly those, like 
British American Tobacco and. 
Csveitftam. which rathe info the 
I market relatively late by acquisi- 
I tion..-' t . :■ ; • 

1 The 7 chain, which is centred 
mainly m the- South East of Eng-' 

- land. -and Is itself the result of a 
number of separate purchases 



Maurice Jerram buying -Taco Shells at the East. Barnet store 


a s the same time local managers 
have been encouraged to build up 
their own specialities to suit 
local tastes. In North London, for 
example, they tend to sell more 
Kosher lines while in Hornsey, 
great emphasis has been pur on 
Greek. 

The result is an array of pro- 
ducts which is quite astonishing 
to anyone attuned to the normal 
supermarket selection, t Who can 
afford fruit at over £1 a tin in 
these hard times? Quite a lot of 
people in North London, accord- 
ing to Jerram. i 
The approach is not. of course, 
new. Before the supermarket 
came along, it was what many 
family grocers were doing, and 
more recently Oakeshotts 
launched a similar operation 
though, unlike Oakeshotts. 
Budgen is not offering either 
credit or home delivery. 

Nor is. tbe idea of unlimited 
application: it only really has 
any chance of success in middle 
class areas. Jerram estimates 
that about 40 of bis 60 super- 
markets could benefit from such 
a conversion. The rest will 
continue trading- much as before 
for as long as they make money. 

Nor can such a large stock 
assortment be introduced into 
the 100 or so stores with sales 


sf- y J£Zn' 0Vcr as chairman of . what are they exploited the economies of areas of under 4.000 square feet 
n0W Booker- Belmont -Wholesale scale. Instead of putting, the Some of the very small shops in 
"ffl^sItuated etther lA the High and Booker Belmont Retail in emphasis on price, the stress at middle class areas will be turned 
^KL :flr • BctSboouriiood 2974 . began experimenting with Budgens was to be on choice ■ into “food specials” which will 
&5ft ■ ten De , a new approach which it was The first • exoerimem was se, l only gourmet lines. The 



‘-.'foot mark, 
sales area ' 


square 
The biggest have a 


nf uf«> 9 t?nn fruit and vegetable-section alone, higher sales and profits. 
,°L°£L y SEE? WE and far more ethnic lines stocked exact nature of this re 


run as “mini 
and neighbourhood 
stores. 

moment the new ap-. 

__ v* tines being added to l he canned proach has paid off both in 

8a <«r. I'm, ti . nj manIIa. .Iaa. U.aI-am aaIaa r.Arl The 

recovers' 


.... a., f ...l.-.i. i,,, ,i.. .I 1,— - : i- auu iar luure cluuic iu«s sigcNra c.w« iwiuie m, una iwnci) 

*SL2! tL&JKFZS'SS.'.Si htee A1 a, same time will he spelt opt in Booker's 


JW openings of major grocery affluent South East once the loss- imorSwt al 

.. chains is relatively smalL making chain in Tbe Bomb West J~ & 0ds de E« “n P and off- 


Y 










results, due later this month 
though Budgen is still a rela 
licence sections. lively small part of the group's 

The experiment was judged to total operation 




It fits into an envelope 



Ameal makes agreat 
.incentive. 

And there's an easy way 1 
of using a meal as an incentive, 
as some ofBnf am'S most , 
successful companies have already discovered. 

ThcBcmt and Schooner Inhcendve 
voucher. . 

Supplied in an attractive gift card, the 
vouchers can be personalised with your 
company's name and address and primed with 
yourbwa taessage. 

You Cart buy the vouchers in any quantity, 
and to«y value.Thcycanbeusi^.qiwoxs. 
of 2 Sosup«bBejui or Schooner Inns • 

ihecounrry. 

Wethinkrhe promise of arocculent steak 
with good wines. ma warm andfri'erufly 
armoip&ere wjil worlt wonders in bringing you 
more business.. 

Andwcreso confident that ull wont, that- 
in ourssleormttth scheme we’ll buy hack 
any vexidters you don't use. 

Talk wusabout IiinLenmc vouchers, 1 


* i 


Thames in New York 

BY ARTHUR SANDLES 4N NEW YORK 

NEW YORK. Sept 8. 

AN INDICATION of. the ncr- content f>r the show with the 
vousness of the American adver- advertisers and thus protest to 
vising industry towards con- manufacturers, not to the 
suiaer tastes came this week station. 

when the controversial Thames "The major advertisers have 
Television programme. The been frightened to some extent 
Naked Civil Servant, went out bv the content of • our shows. - 
on New York's Channel 9 on said Thames - to-day. In spite of 
Tuesday evening with not one this the week has been a modest 
CJ5. domestic brand advertiser success. British advertisers have 
taking time. • included Cunard. British Rail. 

American advertising' support EMI (a Thames shareholder), 
for the Thames takeover of Hairods and the British Tourist 
Channel 9. WOR-tv. . has been Authority. .. . . 

cautious, but companies like - ratings indicate that 

Eastern Airlines have bought a W0R . ls . a ^ T . eat dea L!? e !i 
great deal of time. The Naked l * r 'P y * m £? in *°“” nand 
Civil Servant, the story of homo- timn it did on Its own last year 
sexual Clement Crisp, proved during t the Labour Day week, 
too. much for them. Danone Preliminary- ratings 
Yoghurt and Sony were the only about one in 15 NeVi 'bor^ homes 
non-British advertisers prepared weretuned in to the most popu 
to take a chance. Iar Thames shows. 

All this is a remnant of the ^ result that Thames is 
days of full-blooded sponsorship getting some late money , and 
of American television. Con- mr the end of the '''eek the 
gumers still tend to link the n»«Jor. nencies duwU _hstve 

- ■- . . — come in with a further S25.000 

Ail of which will help close the 
“tens of thousands” gap between 
the reported $800,000 cost of the 
Thames experiment and receipt- 
so far. 

Agencies 
lose out 

THERE has been a lot of talk 
recently, about independent 
media baying operations and 
creative consultancies taking 
business away- from advertising 
agencies' but very little factual 
information' about the situation. 

Now • some research by 
Professor Bill Evans, who worked 
in London_agenctes for fourteen 
years and has - - just become 
Professor of Marketing at Acadia 
University. Nova Scotia, provides 
some remarkable figures, suggest- 
•ng that major advertisers are 
deserting the agencies In favour 
of consultants. 

In 1969 Bill Evans -questioned 
a representative sample of 56 
companies about their advertis- 
ing structures. Forty-eight were 
then using an advertising 
agency. He repealed the exer- 
cise five years later and dis- 
covered that only 33 were doing 
so. an astonishing change. 

The -main beneficiaries from 
this disillusionment with agencies 
were the creative consultancies, 
who increased their activity by 
300 per cent, followed by a 160 
per cent, expansion for in-house 
systems, and a- 150' per cent gain 
for ‘ in-house • systems,- plus 
external media baying. 

Even the 33 companies still 
employing an advertising agency 
were dubious about the connec- 
tion. Less than half thought the 
service they, were getting was 
good while 40 per cent, were dis- 
satisfied- in particular with the 
creative work. There is also a 
bias against the commission 
system 

These starring facts are 
presented in more detail in the 
forthcoming issue of A dinap. 
They seem to go aga'nst the 
advertising world as seen from 
London, and :i could be that 
major advertisers were not 
included in tbe survey (tbe 34 
packaged goods companies 
questioned had a total advertis- 
ing spend ol only £$.6m. in 1973). 


AGENCIES AND THE CITY - 

The five survivors fight prejudice 

r 

BY ANTONY THORNCROFT, MARKETING EDITOR 

THIS week Kimpher. the pub- fifi There is still prejudice the financial respectability, and little bit sharper on internal 
llcly quoted advertising agency, about. '. the need to satisfy shareholders disciplines.*’ 

held its annual general meeting In practice the public agencies means that the agencies have So ^ e - advertising agencies 
and explained to those few share- operate little differently from to run on a cost conscious basis. Wll jj Qj t v quotes would dot want 
holders that were interested how the large, non-quoted agencies. As Maurice Saatchi says ** any t0 b P and should not be viewpd 
the company recorded a net loss and it is a pity that some situation where going puhlic differently from the advertising 
of E29S.OOO in 1975-76. of the multinational American makes a difference is a disaster.’’ industry as a whole. Jibes about 

"" dominate To some extent the cautious - the assets going down in the 

not have approach means that one or the Hfi" and “ advertising, beios the 

first budget ' reduced -- '.ctttbmg a 
only half the 


For some City observers Kim- a ££. nc, ^j i * which 
pher's experience just confirms L - 1 '- advertising, 
their prejudices -that advertising 
agencies, the service companies 
l«r excellence with no fixed, 
assets only fickle executives, 
should never seek a public quota- 
tion. 

In fact the small band of 
agencies that are public — 

Kimpher. Col leu Dickenson 
Pearce. Geers Gross. Brunnings. 

Saatchi and Saatchi-Compton. 


still 

do 


with a London quote) — have a 
remarkably good record. It is 
very unlikely that, in the pre- 
dictable future, .they will, he 
joined by any more agencies tat- 
tbe moment it is equally un- 
likely that any company. In any 
field. dare risk the fiasco which 


lie quotations) but. on the whole, 
they are a fine advertisement 
for advertising. 



THE PUBLIC AGENCIES 

Market 

Share 

Saatchi & Saatchi- 

Turnover 

Profits 

Capitalisation 

price 

Compton 

£17.3m. 

(6 months) 

£460,000 
(& months') 

£2m. 

55o 

CDP 

0.4.7 m. 
0975) 

£652,000 

£1.4m. 

42p 

Brunnings 

£16 Am. 
0975-6) 

£380J)00 

£1m. 

37p 

Geers Gross 

£6.3m. 

0975) 

£221.000 

£900,000 

36p 

Kimpher 

£233m. 

(1975-6) 

098,000 

(loss) 

000^)00 

18p 


budget 

recession " are. 

truth. If anything the recession 
has forced, increasingly:, well 


disuaded good personnel' Trom 
moving on. 

The quoted agencies" a re some- 
thing of a dispir&ie group — 
Saatchi-Compton aad CDP -have 
much in common: Geers Gross 
is still around 75 per cepL a 
television company, working for 
mainly packaged goods clients: 
B runnings is slanted towards the 
Press and the provinces; while 
the Kimpber group has profit- 
able- agencies, like KMP. ifariv- 

ha«. hit the reeonr errm nf nnh London quotes, and thus widen mam stated reasons Tor the move L?„; j 

ill. *,?» n n th. Lhni. 1he range and respectability of —attracting cash to broaden the si ea di U P^ 1 ng up momcnlum. 

this sector. For the key charac- scale of activities — JS a contra- ti is nard to see any additions 
I eristic of British advertising is diction. Geers Gross. for ’*-* *he five — likely candidates 
, . . . .. . , iif, , • its stability. In the last six example, has bought one small Pencil Gold Abbott and Kirk- 

Looked at individually Saatchi vears lhe list nf the top ten agency, Brownes, but chairman woods have taken the l easy 
id Saatchi-Compton ha- man- a{ , encies shotos on |r three Bob Gross reckons it Is a mis- alternative and sold out to Ken- 
jed to mcrease its profits in changes — Saatcbi. CDP. and Foot take to use your shares to acquire y, on Eckhardt and Lopex respec- 
cacn of the past five years, and coo e Belding replacing Lintas. other companies because it lively: the successful private 
,n "i ktesj. results, for the six wasey s and Benson ( which weakens the main agency, the agencies give their owners a 
months ending March _1. pro- merged with Ogilvy and Mather key profit centre, it was per- ver >‘ good living without the 
duced a profit of £460,690 on ball- so is still there rea iiv>. haps one of ICMP's mistakes to worry of keeping shareholders 

mgs of iliiii. pi us ^ (and for in addition since 1971 the com- gather in too many satellite happy. 

agencies billings arent the same pa ratfve profitabiliti' of the I PA companies that could not he But those that exist deserve 

as turnover). Results for the agencies has been greater than adequately managed from the t0 . be taken more seriously, 
second half year are likely to be total industrial sector in centre, as Michael Mantnn now especially as they seem certain 
even better, given the fact that every year except 1975. The admit*, although be reckons it }c. enjoy the current advertising 
tiie newly formed agency fit was majoritv of advertising agencies was the sudden cruotiim of the boom to the full. At the moment 
just a year ago that the unquoted a re now well run organisations, recession which pushed the lhL * re is little dealing in their 

Saatchi and Saatchi got together (productivity per head' has in- acquisition policy off-course. shares — Saatchi Compton, the 

with the quoted Comptons) has creased about six-fold in 10 CoUe , D j c kenson Pearce is largest ’ reckons six transactions 


pushed up billings by over 50 per years) with a wide range of 


a week to be quite a lot. 


cent, in the first six months of clients who tend to remain^faith- anot her agency which started to The agencies are now attempt- 

1976. f U j f or a t jeasj seven years. Both use pxtra cash for acquisi- ing to get rhe institutions in 

Collett Dickenson Pearce is the public and private agencies tions. this lime overseas, but as buyers. Individuals who 

another very solid agency, doubl- weathered the recession with- has had second thoughts Chair- know business arc quite 

mg its profits in the last five out significant bankruptcies, and man John Pearep reektms ihai lo > a| — 1 Lhe Iar S est shareholder in 

years to £650.000. and likely to arc currentlv enjoying a boom l i ^ Kimpher. with about a quarter 

make even more in 1973. Geers which in the next vear is pre- “ ntlsh **§encies. lacking large 0 f t j, e shares, is Christopher 

Gross has been consistent, main- dieted to produce real growth of international British advertisers, Osborne who is also the owner 

taining profits within the £150.000 10 per cent, over 1975-76. So why cannot compete with the of the Osborne advertising 

and £220.000 band in all the tbe prejudice? Americans as multi-national group. And he is adamant that 

last five years. It partly stems from bad pub- agency networks. So the public his stake is a good investment 

Bninnings. tbe oldest public 1 icily ip the pasL especially he quote- has made CDP. always a nt»t an attempt to buy a public 

company with a'quote stretching Dorland-Benson-dohn Bentley conservatively run agency ** that agency by the back door, 

back to 1961. is rather different asset stripping fiasco, and from 

from the rest In having 40 per the fact that an older genera- r . rrvw r workers bv wav of the nooulars 

[pent of its income deriving from tion of • small British-owned W nf pr nn nPv —and the Moraine Star P P 

non-advertising areas, such, as advertising agencies, such as ▼▼ d-lCl Ull 1 v sS d fa?£^ 000 Li tn spent 

boat building, but only in 1975 Lytles. Stowe and Bowden, and a ,i the iniSartvirttrin- l E 

ofits realty- slump, and Pembertons, proved something THE National Water CuunciJ is ? A y _ , water* Council 

due to a bad debt of of a disappointment as public extending its “ save water “ cam- 5 -lanmne mare advertising to 

pSO.000 arising from the col- agencies . • ^ T o-night sees the start of P “®ti!li \a\Je * SSSnS 

lapse of a client, the Lyon In addition there was ar one lalotWc : rtr , i ‘ 



Brentford Nylons. Kingsley. Man ton. Palmer and through the quality press and top-nf-the-raarket fragrance only 

f U could be that the adver- Heath lost some of their appe- Lcn Murray getting at the available in 28 ILK. stores, 
rising agencies are now viewed tile for the Industry after KMP 
with less suspicion for in the got its quote in 1969. and now- 
last year their share price has only Michael Manton is active in 
risen by 4o per cenL as against the Kimpher operation 
the FT. Index increase or 15 per To-day the men running the 
cent. But no quoted agency has public agencies are committed 
a market capitalisation of more to advertising, and reckon that 
than £2m.. despite the fact that, their quote hardly impinges on 
apart from Kimpher. the gross their day-to-day activities. rt 
yield on their shares is up to sometimes helps in getting new- 
double the market average of business because advertisers like 


FREE BOOK OFFER ! 

“THE COMMON MILLIONAIRE” 

Reeeiv* a FREE COPY ot Robert Heller '» brit-srlli'ng book simply by writing 
to us for deuHi of the famous Company Director's letter. The book tells 
how other people made their Fortunes. Month by month, the Letter cells you 
how to make yours. 

From Dept. ICAb, Company Director's Letter, 13 Golden Stj.. London, WT. 


and theditfecuuts we can offer you. 
V To find out morc about our meal-in-an- 
envdope, send off the coupon io one of your 
envelopes. Or ring Martin Gram on 0272 - 
297161 . • , 

You could fuveyoor Inncenaves in a 
matter o f days. > __ 

j To : Martin Grant, Bcnri IimsLtti, 

1 ThePirhay,BristolB 
} Telephone: 0272-397161. 
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ABOVE AVERAGE! 

Aim above average. Germans who are 
above the average read Der Spiegel 


. Germans with most say read . 
Der Spiegel -75% of the 788,000 - 
decision-makers in business and 
administration. 38.4% of all these 
decision-makers are reached with 
only one issue. 

Although Der Spiegel is read 
by more businessmen and 
executives than any other German 
publication, it isn't primarily a - 
business ma gazine . It is a news- 
magazine -the only one in Germany 
and the largest in Europe. 

And, a news-magazine, Der 
Spiegel is read, week after week, by 
about 3 million men and 2 million 
women-top consumers - 
predominantly in the upper social,, 
occupational and income groups. . 

■ • No other medium in Germany 

V 


offers the same combination of 
coverage and cost effectiveness : 
over a target group of educated, 
influ entiai and affluent readers. So, if 
you have to sell to the above 
average in Germany, you reach an 
above-ay erage number of them with 
DerSpiegel. 

■ For further details ring up 
Barbara Scott' of IGP (Der Spiegel's : 
United Kingdom representatives), 
Danes Inn House, 263 Strand, 
London, WC.2 -Tel. 01-405 8088/ 
4534. ... 

■She will also send you samples of 
f uccesslul advertisements in Dej Spiegel -tvith. 
comments /rom d highly qualified source, 
namely the ad yertisers themselves. . 

!^'jn ucc L~E T S a n s£ lee Mi z-a b'&fions. and 

MA 7b.lieiTTrari, u Oil!, at.t > Jai .',r.QiC&l'0 .-.a'jjr.tj' -u jcsrs" ip SCTJ0V- 



The only German 
weekly news-magazine 


x. 
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A strike at 
the TUC 


Tfe j apn cjal Times Thursday September. 9 Xfo8 

Prospects in a hard hit industry may be a Kttle less bleak than they look. Ray Dafter reports. 




THE STRIKE called by the the mainstream trade union 
National Union of Seamen from movement has been unable to 
midnight on Saturday is a strike prevent such stoppages, al- 
against the Trades Union Con- though usually they are re- 
gress. It is the TUC that should solved fairly quickly. What must 
be obliged to make the first now be established is whether 
effort to solve the economic the same pressures will have a 
and political problem posed by simitar effect on the seamen, 
the threat from the seamen: it 
is. .after jU. the "social emi Some sympathy 

»?murh a L iS >h b .f“r..l™S d There is some sympathy for 
incomes police. tl?em in trade union circles be- 

• cause, under the rough justice 

The pcnnomir debate at the of the pay policy, they may well 
Congress in Brighton yesterday have a grievance. But that is 
serves to underline this point, heside the point: if the policy 
A number of strong criticisms is to be credible, there' can be 
of the Government were made, no special cases. For this rea- 
particularly over the level of son the expectation is that after 
unemployment, and a number nr the TUC leaders meet in special 
familiar “ solutions " were session this morning the s eam en 
offered, especially the imposi- will be told very firmlv indeed 
tion of import controls. There that if they do go ahead with 
was a certain amount of sound- their strike they are on their 
in**?: and there were grave own. Quite what that means 
warnings from mast . speakers, may have to be spelt out in 
including the more prominent some detail if the message is to 
among them, that there must sink home: the difficulty here is 
he; a return tn Free collective that no TUC statement ran 
bargaining at the end of next easily define wbat would hap- 
summer. pen if the strike took place and 

j . n f attempts were made to substi- 

/« supporr tute foreign carriers for British 

.Vet in spite of all this the ships to carry on the nation's 
general tenor of the debate was trade. 

in support of the Government's Yet the TUC will want to hit 
overall economic strategy, which hard enough at this early stage Mn nfOSIlPCt Of 

is hardly surprising in view of to prerent a great deal more juuopvti U1 

the close association of the TUC embarrassment later, if that is fnhc 

in the design of that strategy, possible.- The seamen’s vote on UlDt-T JUDJb 

As Mr. Len Murray put it, the the strike seems to have been 
trades unions must either sup- properly conducted (this does 


D AVID ROGERSON and that our only hope is to com- be nearer to seven or seven and able, possibility of orders for appear to be out of keeping with second Condeep - platforms* 
Andy Brown are entitled plete the existing orders on a half platforms a year, on just three or four structures- the mood in the industry as a the Norwegian AJ.K.’ StatfjS 
to ask about the reasons time so that the oil companies average. But even this rower, being placed next year or by whole, they do indicate that the Field. The likely total cQjftJ 
for the apparent erosion of will not write us off and will and extremely cautious estimate, early 1878. he added. The UJC ordering climate may be improv- the structure — some £50Gta; i 
Britain's youngest industry, the consider Methil when an upturn still leaves the industry with Offshore Operators' Association ing. According to at least two urv- is some indication of the inves 
oil platform construction busi- in the industry occurs. We serious over-capacity on current said yesterday that it would official surveys of the offshOTe ment decisions facing thq-Mbn 
ness. Both are employed at know. we are working ourselves reckoning. not disagree with this forecast,- oil industry, the development Sea operators. . • - . . 

Redpath Dorman Long’s con- out of a job but what else is In 1974 the Government So the immediate prospects of up to eight new fields may Consequently several 
struction yard at Methil, Fife, thereto do?” was reckoning on at east for those that are running out be authorised next year. This is offshore groups hare. 

With 1,350 of their colleagues It is a dilemma common tor 80 platforms being needed of work are bleak, but perhaps in addition to the 14 fields evaluating alternatives to Af 
they face being made redundant Britain's eight construction sites for the' IS XL sector of not as bleak as thought Evefcy declared commercial so far. fixed steel and concrete eta 

Some operating groups have forms. Transworld* - £ 
openly intimated their inten- instance, is almost certain^ 
Gons - _ fept for an early product# 

For example. British Fetro- astern involving a 


next February because of an 
empty order book. The Gray- 
thorp yard of Laing Offshore 
has already suffered this fate; 
most Of its 1,800 workers were 
laid off a month ago following 
the deliver}’ of a steel platform 
for Burmah’s Thistle Field. 


Mr. Rogerson and Mr. Brown 
had believed that the emergent 
offshore oil industry would pro- 
vide them an assured future. 
Like so many of the RDL 
employees they once worked at 
Wellesley Colliery, the site of 
the Methil yard. They left the 
National Coal Board because 
they were concerned about the 
future for Scottish pits. 

I came i here because I 
thought I was doing the right 
thing. I left Wellesley after 17 
years when I saw the way pit 
closures were developing," Mr. 
Rogerson. aged 42, an elec- 
trician. said. After a further 
eight years working locally and 
in Edinburgh, he joined RDL. a 
subsidiary of the British Steel 
Corporation. The Methil yard 
was opened in 1972, baring cost 
£14m. to develop. “ I was 
delighted to find work on my 
doorstep again. We were pro- 
mised work for at least 20 years; 
that prophecy looks pretty sick 
after just four years.” 


NORTH SEA: THE PRODUCTION SCHEDULE 

Field 

Yard 

Platform 

Installation Date 

Production Start-up 

ARGYLL 

Transworid Ri* 

Installed Feb. 1975 

Producing lune 197S 

AUK 

Methil 

Installed luty 1974 

Producing Feb- 1976 

BERYL 

Stavanger 

butaMerf July 1975 

■ Producing August 1976 . 

BRENT (Oil) 
BRENT (Oil) 
BRENT (Oil) 
BRENT (Oil) 

Stavanger 

Methil 

Ardyne Point 
Stavanger 

Installed August 1975 
Installed May 1976 

Early 1977 

Installed fufy 1976' 

• September 1976 • • ’w. ’ 

BRENT (Gas) 




Eariy/Mid 1979 

CLAYMORE 

Le Havre 

Installed June 1976 

APril/May 1977 

CORMORANT 

Ardyne Point 

May 1977 

Aqgust/Sept. 1977 

DUNLIN 

a Rotterdam 

April /Mav 1977 

Auvust/Sept. 1977 

FORTIES 

FORTIES 

FORTIES 

FORTIES 

Graythorp 

Nigg 

Graythorp - 
Nigg 

Installed July 1974 
Installed August 7974 
Installed June 1975 
installed lune 1975 

Producing Nov. 1975 V? 

FRIGG 

FRIGG 

FRIGG 

FRIGG 

FRIGG 

FRIGG 

FRIGG 

Cherbourg 

Andalsnes (CDPI) . 
And alsnes (TCP2) 
Ardyne Point (TPl) 
Cherbourg (DP2) 
Cherbourg (QP1) 
Stmmtad (MCPf) 

Installed August 1975 
installed Sept. 1975’ 
April/May 1977 
Installed June 1976 
Installed May 1976. 
installed Sept. 1975 
Installed June 1976 

October 1977 

HEATHER 

Ardersier 

june/]uly 1977 

M id-1978 - ! 

MONTROSE 

Lc Havre 

Installed Sept. 1975 

Producing July 1976 

NiNIAN 

NINIAN 

Loch Kishom 

Nigg 

July/August 1977 

June 1977 

. June/July 19.78 " ! 

PIPER 

Ardersier 

Installed lune 1975. 

November 1976 •' j 

STATFIORD 

Stavanger 

April/May 1977 

November 1978 t 

THISTLE 

THISTLE 

Graythorp 

Installed August 1976 

October 1977 ’ 

' — ( 



- 

Source: Wood MocfcMxFe 1 


, , - . ^ system involving a sfemi-sn 

leum has said that it could m ersible platform (possibly* 
announce a development pro- converted drilling rig)’ andtjj 
gramme for the Magnus Field shore loading. In this W ; S 
in the last quarter, of 1977, With fl e j d could he on - *tre«ai*' 
the Forties Field now in pro- mvd . 197fti British FetroW 
duction. at a rate exceeding faced wltft developing 
expectations and with the field _ a bigfiCr fie ia in deeper^ 


a c li m a x , it is reasonable to evaluating a ^ 

thS^TrtiedulL BP ^ Stkk 10 tension - ie BS0d bouj-ant platfi 
“/E^have said that they J*J«* 
wfll probably order the produc- 01 a c0m ? nt ^ 

tion platform for the extension . f J/' 

of their Cormorant Field some- heS^iookiS 0 ^ 8 ^^ 
*»• ne« jear jKhou^.it U ft*? ^ i&fi 


Field first. 


Two more 
finds 


production systems. . Shi 

have installed an exi 

system on the Brent Keftf -i 
on stream shortly. 

■Nevertheless, most of *t 
fields declared commercial 
year, will be developed ~wl 
Hie Transworld Group is cither steel platforihs hr- a 
expected to be one of the first crete gravity structure wjjj 
to announce a development pro- poses the question : which ’ 
gramme. The appraisal well the order-hungry constructs 
now being drilled: on block 21/1 sites will .receive the onie 
could, if successful be used as Oil companies will obviously’ 
a production well for the .mindful of past deliwry’recca 
Buchan Field. Another early and here .there fcsrwB -bi- 
decision concerns Texaco’s several disappointment 1 \ 
Tartan Field while Continental delays. According’ to : bo£?- 
has confirmed that it is dustry survey an 
>ti gating the commercial raie of return of say^M^J 
potential of its Murchison find. cent, on a “typical” field j 
Three other possibilities re- to start producing n^xt Mij 


:!■> 


which, earlier this year, were the North Sea by 1980. time a platform is delivered, and F iain ’, For some tune ao\v, Total CQu.d fall to aroand 22 per ije 
_ directly employing over 10,000 It was this forecast that largely there have been several such has Placed with Howard Dons a with a years delay. ... i 

... _ _ He is now bracing himself workers on platform fabrica- stimulated the Government’s occasions this year, a shudder letter of tcn ^ p 

pi>rt the incomes policy agree- not have the look of a plot “ byM° r a drastic change in his. life. tion. Of the eight five are now decision to back the Portavadie runs through the industry. -- ie , 011 0lQCR 

ment with the Government or a tightly-knit group of politic- !^ is wife, Janet, also works at active: Graythorpe has now and Hunterston facilities to the „ . ■ 3 ' 14 * It might decide pext year 

one on nearby block 
the offshore in 



ment must never take the TUC It could be that when Ibe rank ** •J* 001 - " a bas ! c wa f e order: 


Government- vadie’s dock and workers’ 


Field dustry have also been hoping 


Continuing 
changes;; 

Platform fabricators are) 



n,w . be planning; at least on a con4 J ' ,os W1 4 1,n mues 01 ne ™- Ardersier yard with less than 

In the-e circumstances it is tingenev basis until Saturday, is Mr. Brown, a 'fitter, was one nine months' work on handrand 

only lo be expected that some its tactics if the TUC fails to of the last men 10 be employed two concrete platform sites— The latest figures, published 

croups of workers will strike put .its own house into order. at the Wellesley Colliery. As McAlpine Sea Tank;s Ardyne by the Department of Energy, 


made up for the past Uck of hfve^i? fi L ,ds ; T , l ,elma and Renee both programmes by' -Insisting:^ 

concrete platform facilities. J™^i°rce na\e^ ineir of which are currently being contimiin? riesi"n chan-esT- 

■— — ftb* assm-ed unnl?Heut'April. ~ix-aluate'(r-«i,li further well.. "LWtTg'OffinBTC'smrlHffilir 

Mr. Albert Granville, manag- The third possibility' concerns that yard closure will not je 



have their origin in such feel- the Government's 
ings; the united disapproval of strategy. 

Italy’s gold price 
grievance 


economic 


Oil was - to be our 
(future. Now all that 
the blackness.” 


bright new David Rogerson and Andv ordered or ‘nstsUed (14 of them order to maintain oontinni^ we *?? that ir hoped to failed, so Laing Offshore .' 

it is left is Brown can bl S?given for hav- co ° strucl ** “ U - K - ne ^ d ° ne &boux » r start formal evaluation of com- mot hballed its facilities on 

ulun 1 uc Wig”™ lul V* v Rran this r cm caH fnroMrf ip SJnH Hi 1 C in 9 nncciViilitv Thfea merCia nm«nM>tc Dtsr thic . 


■ „ Even this revised forecast is and tiiis is a possibility. Three mercial prospects later 

He rh*t questionable. It is now over oil companies are in very year. 

two. years since the offshore serious talks. My optimism has These general 


this care and -maintenance ba 
RDL will probably do the sai 


THE FALL in the gold price has degrees by different 
nmv reached the stage at which ments. were to “demonetise 
the pinch is beginning to be gold, or at least reduce its role 
felt not only by the major pro- in the system, and provide de- 
ducers, like South Africa, hut veiopment funds for the world's 
ata-» by countries like France poorer countries. It is difficult, 
and Italy that hold a major pro- however, to see how the two 
portion nf their reserves in gold, can be reconciled in the medium 
Last week Italy decided to or long-term. Regular' IMF gold 
repay a quarter of its S2hn. loan sales 'are bound to have a de- 
frnm Wcm Germany, rather pressing effect on the price — 
than commit more cold in col- indeed one of the main pur-l w _ Iia\/« 
lateral to offset Ihc drop in poses, at least in American' NaV© . ■ ■ 


SmtS sSSZFxl aSS-^2 
SSwffS spMrc'As: RissAreafs asr, guvjsst sssrjssasi 

k enough capacity to handle 11 Mabon. Minister of State for state that the company would the rapid changes which- are lhi SR 

J? JSr iarg®, platforms a year although Energy, told .trade .unions that receive an order in spring— and occurring in the offshore indus- S™ 
i other site. But most of the the Government’s OfFshore .Sup- the Government eduld see no “that- it' inigfit even : turn down try. ' Norwegian Contracmr^ t f!° se like them. 

Govern-! workers here are settled. We nlles Office feels. that- a more definite nrripre hoini nls>«il nna nnecihla (VintmAt mill — -I -tors longer have the^. euphoric vi_ 


the Government's Offshore .Sup- the” Government could see no 'that - it might eventurn down try.. 

We plies Office feels. that a more, definite orders being plac%d one possible contract. will soon annnnncd tha - . ----- --- - 

appreciate the company view realistic production rate would this year. There was a reason- However much the comments are to build-in Norway-^a Norti Se^oil ventS?^^- 


MEN AND MAHERS 


Please can 


owners. And what about those 
British-type pillar boxes scat- 
tered around ? There is, I am 

USS?. P , n S ST f “ '“.‘“T S* PaKisun tada have SS' - VR " whS'SXSSSd 

clcarl feci th**t the IMF s plan- tive as a reserve asset. But the found another excuse to argue, be on the first ship back. 

ned » S tJ ieS r "[i 6 ri q °I. d a - UCtl Vu S fhl th i e <- t !lh p , nce , soes down - this time over who has claim The celebrated “ brain drain " 
a key factor depressing the the less the developing coun- tQ the Koh-r-Noor diamond. It must be rerersed tooTtax- 
pr.ee or at least the only one nes. who receive the profits has been part of Britain's Crown fleeing pop stars must be re- 
ihey can influence, and yestcr- from the sales, will benefit. Jewels since 1850. Now we turned, and so should Ronid 
... . consequence have promised to consider the Biggs, of course. Finally com- 

Halmn author, ties, apparently- of a decision to slow down the request for its return. Greece ing back to Queen Victoria 

ob- will be on about the Elgin Britain really should have 


with French backing, have asked auction timetable would 


the Fund to hold the sales less vlounly be a further decline in marbles again any time, and Hanover back. Hanover? Well 
frequent!}. the funds available for develop- if this business really starts in if Victoria hadn't been a 

VvtW Yit.rtlnn T?}- l 0Uld b ® ^eued that earnest, will any museum groan- woman, she would have suc- 

A ext auction d would be in the developing i ng with Victorian acquisitions ceeded to the electorate of 

Althnueh there has been no countries interest to support a be safe? Hanover. The present anti- 

official reaction from the Fund. ^°'i e al ”J ed . ensuring a i reckon the only answer is discrimination climate demands 

is seems likely u* «o ahead with n, ^ ncr S° ld price in ihc medium for Britain to start agitating for the situation be put ri°ht. 

the next auction, the third. Terin » even if it meant less the return of all manner of - • ° - • 

which is <ct for next VVednes- mone ?' now. Bur the developing important items that have slip- 
day liaiy. m»ranwhile. will try' are already complain- ped overseas. There are one S3lfin£[ With 

10 line up EEC support fnr its 'J® J hat eve " present * orange- or two problems of course.^, 
request when the Cnuimumly's II,e JjA * re .; " ot S° in a to generate Being empire builders. we^S later 
Slonetai?- Committee meets lns eno “S*» fash, and like .Napoleon, had easy access — . , 

in Copenhaaen to-morrow. I ley are! un ^ e *>' 10 take kindly to all manner of treasures. This The National Union of Seamen 

Privately, however, the Fund 10 a su ?2 estlon ^at they should country, on the other hand, tends , not . t0 b ®. a v ery. outgoing 

argues that ,ts auctions are 5 0W ■ S ^°V further patience, hasn’t been seriously invaded or Sabisation. Little is heard of 

not the mam cause of the af sma,,er todusiriai- for 910 years and the Normans *?* Pities or leading personali- 



and all who strike in 
her! "• 


anf ’.general secretary in 1970 L 
succeeding the late Bill Hogarth 
in the top job four years later. 
. He. ended 25 years of seagoing 
as a bosun', emerging as a force, 
in.. union affairs in i960 with 
some, fiery speechmaking that 
showed his enduring hostility to 
shipowners. .Any . personal 
bitterness was heightened after 
. he was struck off the seamen's 
register that year: he refused a 
shore job and spent 14 months 
.on the dole. 

Slater still manages to look 
the part of a Tyneside seaman — 
as president Cyril Plant opened 
the TUC conference earlier this 
week- with soothing words about 
preserving the pay policy. 
-Slater's elaborately tattooed 
.arms were well in evidence else- 
‘where on the platform. - 

Coates’ wish 


recent slump in the gold price JSllu.SSk 1 e “ j he rame to W not P'W*- DUt - wnen 

from a peak of almost S200 an s Sca r ndm - v Before them, the Viking. he crcum- execuuve lwmcn nQW has 18 mDun on or uavid Coates of 

nonce at the beginning of last members against the 48 in National Union of Funeral 

year. And it is irue that other tai ™ y bUpport them in thj5 - making nuisances of themselves ■“ m 1966). Service Operatives, wag un . 

once they got here rather than Brighton, General Council mem- _\ orrLS was a d ose associate Usual. Un 

. on taking much stuff bade and Jer Jim Slater as the seamen’s 0 f j ac k Dash - the dockworkers' He complained that the death 

easing hf inflation, and Russian , 0n t** e oUier hand, it would 1 Romans found little general. secretarj . was annunc- firebrand unofficial leader who sranr. was altogether made- 

sales may also have had an Nearly he unwise to press ahead apart from slaves to send home, mg at me union s ciapliam head- these days leads a quieter life Quate. ' Inflation' grips every, 

influence... .But there can be ? ,lh lhe aucl[ons regardless of Th* cape of the Roman qu i“ e ” 1 if 1 with a good hk of public poetrj- >’ h «S b “t ^le grant has stuck 

little doubt that in the market's tM? consequences. The aim Gjtbolic ^ James II, who fled Ten »»MB. he hdubw reading..... . .I'.' ' ^t^OJor the last eight years. 

view the IMF auction and mu>t an orderly transition to abroad in 1688, bears examine- at the centre of an extra- Wilsbti r also named- two other- A fleabite towards the actual 

particularly their regular a ?' ste ? l - ,n which Sold plays a ^on. ViTiatever happened to the ordinary furore when Prime f non-Communist) militants who claimed Coates. Most fun- 

pattern are having a major r * ducwI or minimal role. If it MW gumess he slipped to the Minister Harold Wilson talked he said exercised influence far era,sr cost around £150 (£130 in 

n*veholo~ieal imnacr Certainly ,u ™ au \ lhat the Present Tuscan ambassador just before of MjS affairs being dominated beyond their numbers— Slater. the ^don area), ahd the cost 

the Fund win have tu take P° h f y \ s lke,y 10 P rove need- bis hurried departure, or the by a small group of politically- then a. few months away from of a Srave Ph» other inciden- 

disruptive, it should be Roy al “equipage” which his motivated men. a. charge he his first fUH-time union appoint- taIs P ut ^ total up to 


ties between dispute* but when in pro?ress - nas smee wkiw* «i me iuu ten 
the«» Hn pron fm th- become a member of the NUS the stodgy, but at least the 


Apart from the seamen's strike, 
pay, and pensions, what about 
the cost of dying? Many of the 
has since - speeches at the TUC tend to 


con- 



ririntr in. principle to-qo ahead Manila early “next iSH!! 22 21^ ° f lh * U " ion was Gordon P^Dle Uke Bert RameL^n. Com- Meaty 

‘th the sales was taken in alreadv hav wren^ea down by ex -colonial Norris, a member of the NUS munist Party industrial organ- 

\ii n ust last vear— at a time if Rome ha- » “b problems, powers. There must be stacks negotiating committee but not iser, those be. named were angry K . 1 , - 

’ :_ ha : .. a _ se nous gnev. of regimental flags and a few i« executive. Morris, hailed in their denials of improperin- ~ 0n wW1 t ^ 111 nQveT 

by sym- fluence. ■ 

in Slater went on from -those . .- 


were angry Botcher ' s sh °P si sn: "Buy mut- 

-*«? anrp apain^t IMF policies. *lhere WtoT 55 C op%n"“ e SEVS* * ZlVSoSS* 

be™° why « "““'o «* si? ~ — — . 

oe returned to their rightful the prolonged stoppage which curiousnUmes .to 'become- assist-.’ ~ 



When you know more afcibut New 

Zealand’s healthy and growing 

industries, potential markets and 

investment possibilities, you’ll know what 1 
we mean. Cali its. The National Bank of 
New Zealand, a member of the Uovds 

Bank Group, for a wealth of information ' 

and experience, authoritative advice and 
first hand knowledge of the whole 
Pacific area. 


TV*. 



London Officer Mooegate. EC2R 6DB. Telephone:' 

throu ?bout New Zealand «if^ ^33.' 
Repmen eati ves in Tokyo mid Singapore. ■" 
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® J j *■ jnents; Handling the commis- 

Services to the world • ss s 

w * who lien have got to operate 

' v“ the new project when it is fully 

, . CUCKNEY, Senior^*™ Agent since SttUJFZZ', £*£ 

JOfter 1974, discusses the Crown Agents’ work services and presenting them in 

| foture, * a more co-ordinated manner. 

, And I think our future parti- 

1 ~ _ _■ cularly lies in providing total 

we thrown Agents, stay until the project is operat- from the Principal's point of policy. More specifically we are assistance over the setting-up. 
..Perhaps I may begin by tell- mg at 100% efficiency. view a ‘best buy* is achieved, ‘backed’ by the £85m. Govern- running and progressing of 

you what the Crown Agents . * n “* e “ sT * ew years the tradi- However, last year out of total ment grant made in December, major projects.” 

• not They have never beeD' donar services and activities of purchases of £l63m. approxi- 1974. and by the assurances of Are there any better experts 

* - their bceinnku* in the Crown Agenls have grown matelv £11 Ora. worth was nur- sutmort that the Government tn rarrv out vrnirwnr^ 


. JOHN CTJCKNEY, Senior Grown Agent since 
Jpber 1974, discusses the Crown Agents’ work 
llature. • 


. s their beginning jn 3833 


.‘‘StUl are not a government aat * developed to such an extent chased in the U.K.” has given.” “ In some specialist areas, yes 

' artment. They are not a that we are now able to offer to Are you civil servants or What was the reason for the and we do indeed use and in- 

"jorat* . legal entity, and they <) ¥ t fc 5™ lclpa '® a greater range, business men? Government grant? volve a large number of private 

. e no formal constitution. he p 0n r ?9 ulremei,t | “Neither. We are technically “A® y° u know a Committee sector consultants and advisers: 

- i -Crown Agents themselves uian ® ver be£ore m our 143 Crown servants providing a has been established under the but in the general range of our 

' v .‘iiid!v3dusl« each of -whom iears * public service facility to over- Chairmanship of Judge Fay to traditional services we are a 

always been appointed by Why do countries use the seas governments and public Jook int0 the circumstances highly expert public service 

■Minister of the Crown to Crown Agents? corporations. We do not work which led to us seeking financial organisation, meeting the re- 

i office as a Crown Agent “ T think we are unique in that for any private sector oiganisa- support from the Government, quireraents of Principals who 
L. to -exercise functions 1 know no equivalent organisa- lion. As the recent White 1 am sure a full answer to this wish to find a public sector solu- 

' ''behalf of the Crown. Such tion which provides a service to Paper to which I have just Question will be given in the tion to their problems. They 

(ointments are an exercise of 1116 developing countries in the referred outlines, it is the inten- report of this Committee. In are, of course, at liberty to go 
prerogative of the Crown way we do, and with such impar- tion, subject to legislation, to meantime, I think it wherever they like, but if for 

■ «T are, and .always have tiality and independence. turn the Crown Agents into a inappropriate to go further than various reasons they wish to use 

- h- servants of the Crown, not Although our sphere of activi- Public corporation which will to refer to what was said in the a public service organisation 
> appointed by.but also sub-ties has changed, our principles result in us at last having a >Vhite Paper on the general sub- with a high standard of unpar- 

1 tfo fte ultimate control of. remain the same as they always pearly defined legal persona- of our financial difficulties.” tiality and integrity then we 

Bolster- Of the Crown. Minis- were — to provide a professional 1 very much welcome Are you viable in to-day’s oner it . 

Thave accepted responsibility service that gives the best tech- ^his proposal as it will clarify wpr *“- Are j*ou involved .in arms 

Parliament fbr thegeneral nieal and financial advice, JJe relationship between the c 4 urrent ° p ^ ra . tl0n f “!•*■ ' ' ' ' . . 

v ky to be pursued by the chooses the best men and pro- Minister and Parliament and and stacking to our traditional Yes. Since 1833 we have been 
‘ im Agents. J should Uke to cures the best goods that are the Crown Agents. It will be business. Not, however, if one involved in purchasing to meet 

■ ^however, that the Minister available anywhere in the world a great improvement to have a into account the very con- ongmsdly the requirements of 

•’ • from we are responsible-^!*} for our Principals.” dear distinction between, on siderable burdens which arose colonial terntones and subse- 

’ '--Sister for Overseas Develop- Do you still work mainly for ^ one hand, the Government’s from our financial difficulties, quently of independent coun- 
given assurance^ members of the Common- responsibility for broad over- These are now to be accounted tries in the defence equipment 
Idi were repeated in the re- wealth* * • ' . sight of the Crown Agents, and for separately so that it will be field. Over the years these re- 

■ ftWhlte Paper on thefuture - “Yes, about two-thirds of onthe other, hand, our own' easier tojudge^onr performance quirements have become much 

ffie Crown Agents,* that the Principals are members of the operational responsibility which w executing our traditional more elaborate and often now 
■SfloMrSnfldratM relation- Commonwealth." 1 should like to emphasise once work undoud^ by tire coat of involve the provision of train- 

between the Crown Avents For whom dp the Crown will continue to be exer- the fin a n cial difficulties, whirfi mg- and maintenance services, 
f SS Airents IS deed without disturbing the arose incidentally, in opera- and of supporting infrastruc- 

LtoJT iTtoraSSiSi • 5 oSte““egoricaU y for their very important confidents tionti m -own account’ aettvi- tore." 

- ttthe customary standards of Principals and as agents we aim relationship between the Qrown ties in an attempt to build up Are you involved in the Aid 

. Quality must be strictly solely to meet their require- “ d *** ■ oveiseas ."g™* ^ . programme? 

- |»?ed ~ s over the Crown meats. We have over 300 p ™ a W te * . IP? still do aH the A great deal ^ our 

tons 1 transactions on behalf Principals from 103 countries.” Turning to finance, do you v,oik you do. • ■ business is with the Third 

'. ^their Principals." . How do you charge? make a profit now? Yes.^and pertmps more. We WorW We have considerable 

• 'Ll does thp -Crown “ The Crown Agents are a “Our results for 1975 will "e a hi^i break-even point experience of government 

StsoreMisati^iacmaUydo^ public serv,ce and ° ver their ? ow ttat we madc a 0p ^ ratl0 . n nee ?, t0 malnt ff methods of working and in some 

to traditional work have always healthy operating surplus. The and^mcrease our tarnover. We ns ^ ^ we are aljn0st an 

! attempted to conduct their surplus is needed to ensure we must also adapt to meet the es ^ on of some of our Prin . 


ft,' cost it, supervise its cou- 
metion, supply the materials. 


proride adequate reserves Are you ba<ied by the integrated and sophisticated —————— 

H&5S »hdto meet aU the appropriate Government? maimer. For instance, we are ™ 

4he need to plan a ; maj£t^ pro- -Yes. In general terms we becoming more involved in i JSJw w hen £usire 

«; xost ■55S” a LfiL2J' Do you buy only British? have always been ‘backed* by feasibility studies. maybe acting . t principal by multi- 

“ No - we buy wfll the Government in that we are in a managing agent capacity ^e^es roch as the 

• "^uSSSRSi depend upon the instructions of servants of the Crown subject for a major contract, dealing Bmk® such as the 

ianoes, train the local staff and onr and- on price, to the ultimate control of with procurement, with certifi- w £? ld iia r c ' 

•Cfmttd. €445 published, by quality, competitiveness gener- Ministers and subject to their cation and apprai*d of progress >' ou iiave 
j uso. - ally and delivery dates, so that responsibility for our general and the drawing down of pay- Yes, we have overseas 


representatives' offices in North 
America, South-East Asia, the 
Middle East, East Africa, West 
Africa and the Caribbean. We 
also have a subsidiary company 
in Iran and staff engaged on 
secondment or on operations in 
many countries apart from our 
overseas representatives:" 

What -is the future for the 
Crown Agents? 

‘“Within the framework out- 
lined- in the White Paper on 
our future I expect the Crown 
Agents to continue to develop 
their valuable, traditional ser- 
vices which they have for over 
a century provided to Prin- 
cipals. As I said earlier, these 
services will change as The 
demands nf our Principals 
change. And adaptability is 
important. 

We are involved with the 
fastest changing countries in 
the world — the developing 
countries — and the whole justi- 
fication for our continued 
existence is that we offer a 
unique public service to the 
Third World.” 
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Building the 
future 

The Crown Agents are bought in the best market and 

involved in engnmering 

projects from roads and respect. 

pipelines to television . This arrangement worked 

and Qatellifa etatinne WeU ‘ skills at 

ana saieuue stations. eajds ^ :PvbVK Works 

Their key contribution Dep^rknents, Railway Com- 

to the developing nations, panies. Water Undertakings. 

[SIMON PLUNKETT sag- Pw;es ’ and tmbUc 

! u . i & bodies overseas accepted and 

igests, lies in the develop- either built or put into use 
I ment of their manage- equipment and materials sup- 
| m ent teams. Plied by a skilled technical 

m. „ . purchasing agency based in 

i. The Crown Agents Engineer- London. The Crown Agents 
; Services Directorate is were therefore involved in 

■ “ ie f fl stest growing part of the virtually every engineering in- 

Participation > n stallation dn the pubtic sector 
i the Third World countries de- 0 f tbe former British colonies: 

; velojjments. In recent years it railways, harbours, road making, 
-h* 8 been involved in projects bridges, construction equip- 
j diverse as ins t a ll i n g a com- ment, Posts and Telegraphs, 
plete colour television service wor k boats, ferries, water 
j in Brunei, a new airport at supply am if every facet of public 
I Golden Rock in St. Kitts, a new works. If the scope of the 

■ road across St. Lucia, pipelines individual project exceeded the 
! through Jordan, hydro-electnc capa city or professional disci- 
1 projects in Indonesia, the new p jjnes of the Colonial engineers 

capital of Belmopan in Belize they, or the Crown Agents on 
; «Jd railway bridges in Iraq. At their behalf, called in the ser- 
the present moment they are v jce S 0 f major British oonsttl- 
lnvolved to projects in Africa, ting engineers, but procurement 
the Middle East, the Caribbean remained' with -the Crown 
and the Far East Agents. This pattern continued 

The origins of the Engineer- until well after the Second 
ing Services spring from the World War, but in the following 
Crown Agents main «nd original decades independence was 
role — that of a supply and achieved by all of the major 
procurement agency to the Colonies and possessions. 
Colonies from 1833. The Independence brought about 
development of procurement on the removal of the Colonial 
a 'widening front had involved expatriate engineers with their 
the supply of engineering organisations, but -it became 
equipment of all kinds to coun- apparent very quickly that many 
tries -whose Public Works newly independent countries 
Departments were staffed by still welcomed engineering 
experienced expatriate eagin- assistance to cope with the 
eers who. themselves, were able ambitious development plans, 
to formulate and implement which came with independence, 
engineering projects. One of They realised that in the Crown 
their main concerns was the Agents there still remained a 
procurement of materials and highly technical purchasing and 
equipment and this led to the service organisation which could 
growth of the Crown Agents* offer engineering advice on 
highly specialised engineering every type ■ of public works 
purchasing organisation in Lon- without any commercial bias 
don. Ibis had the responsibility and on a public service basis, 
of ensuring that whatever was Engineering specialists within 
ordered by the Principal was the Crown Agents were inereas- 
CONTINUED ON NEXT PAGE 


Where £110m of our exports 

went last year. 


’ First, it must be said that it was just one 
vttgaiusation that placed the orders which 
resulted in £110nL., . 

The Crown Agents. 

The paradox is, although that total of 
. tUOm makes up a very large group of export 

I f ■£- .ll.. - ™ ' mw4rtin1\rm1QVin(riie TV 


- SUCU. UUV V»l -ui uiuj. v - — r — - 

f .itendes-there are somejpeople unaware of 
0 jQjwhat we do and who We deal with. 

We are Crown servants whose office it is 
j intended should bewme. subject to legislation, a 

J . Public Corporation. Our function is to serve 

overseas governments and State organisations 

-our Prindpals-in whatever way tliey need 

\ professional help. * 

\ ' The services we provide have ranged 

v 'from supplying 26,000 kilos of medical stores to 
* 0 Bangladesh to asking for, and evaluating, 
a tenders for new carriages for the Malaysian 

mtiwvnneinff 4iaiu\Tlclnirtinn nf 


Vjmuv-M 1WVU - ~* — — — ■ --rr-v o 

T transmission cables to Fiji; from administering 
Y '• £2 billion of British and International aid to 
'V various third-world countries to supervisiflg the 
■■ ; refit of the British Antarctic survey ships. 

- / Since 1833, no requestfor our services 

j has b een too large or too small ■ 

/ t ■ And who do we deal with? The following 
list of Principals who have used our services at 
j onetime oranother^ will give you an idea. 

i * *£ GOVERNMENTS: 
jn ®fi:Dh'abi; Antigua; Bahamas; Bahrain; 

H Bangiade^i; Barbados; Belize; Bennuda; 

Botswana; Britfeh AntarcticTerritory; Brunei; 

; j Cyprus; Dominica. 

-r* Dubai; Egypt, Ethiopia; Falkland Islands; 

Fiji; The Gambia; Ghana; Gibraltan Gilbert 
Islands; Grenada; Guyana; Hong Kong; 
Indonesia;Janaica; Jordan; Kenya; Lesotho; 

. - Mafawi 'v_ 

MW : - Malayaa; Federation of Gohore, Kedah, 

“ Kelantan,Mdaka, Negri Sembilan, Pahang, 

;! 1 Penang Palis, Sabah, Sarawak; Selangor, 
Tfenggann)-:r 

Mauritius; Montserrat; Nepal; 


New Hebrides-British Service; New Hebrides- 
. Condominium. 

Nigeria, Federal Government (Anambra 
State, Bauchi State, Bendel State, Benue State, 
Borno State, Cross River State, Gongola State,. 
Imo State, Kaduna State, Kano State, Kwara 
State, Lagos State, Niger State, Ogim State, 
Ondo State, Oyo State, Plateau State, Rivers 
State, Sokoto State). 

Oman; Pakistan; Papua New Guinea; . 

•_ St Christopher-Nevis-Anguilla; St Helena; 

St Luda; St Vincent; Saudi Arabia; Seychelles; 
Sierra Leone; Singapore; Solomon Islands;' Sri 
Lanka; Sudan; Swaziland; Tanzania; Thailan d ; 
Tonga; Trinidad and Thbago; Turks and Caicos 
Islands; Tuvalu; Uganda; United Arab Emirates; 

• United Kingdom; United Republic of Cameroon, 
CWest.Province); Western Samoa; Yemen Arab 
Republic; Yemen, People’s Democratic Republic 
of; Zambia; Zanzibar ' 

PORTS AND HARBOURS: 

' Solomon Islands Port Authority; East African 
Harbours Corporation; Gambia Ports Authority; 
KelangPort Authority; KuchingPort Authority; 
Nigerian Ports Authority; Penang Port 
Commission; Port of Aden Authority; Sierra 
Leone Ports Authority; Singapore Ports 
Authority 

RAILWAYS AND TRANSPORT: 

East African Railways Corporation; Indonesia 
State Railway, Jamaica Railway Corporation;. 
Kowloon-Canton Railway. 

Malayan Railway Administration; 
Nigerian Railway Corporation; Sabah State 
Railways; Sierra Leone Rahway; Sri Lanka 
• Railway; Sri LankaTransportBoard. 

BANKS AND CURRENCY BOARDS: 
Asian Development Bank; Bank of Indonesia; . 
Bank Negara Malaysia; Bank of Botswana; 

. Bank of Ghana; Bade of Guyana; Bank of 
Jamaica; Bank of Mauritius; Bank of Sierra 
Leone: 

Bank of Tanzania; Bank of Uganda; Bank 
of Yemen; Bank of Zambia; Belize Currency 
Board; Bennuda Monetary Authority; Board of 
Commissioners of CurrencySiugapore; Brunei 
Currency Board; Caribbean DevdopmentBank, 


Cayman Islands Currency Board; 
Central Bank of the Bahamas; Central Bank of 
Barbados; Central Bank of Cyprus; Central 
Bank of Gambia; Central Bank of Jordan; 
Central Bank of Kenya. 

Central Bank of Nigeria; Central Bank of 
Trinidad and Tobago; East Caribbean Currency 
Authority; Fiji Central Monetary Authority, . 
The Monetary Authority of Singapore; Reserve 
Bank of Malawi; United Arab Emirates 
Currency Board! . • . 

. BROADCASTING, POSTS, 
COMMUNICATIONS AND ELECTRICITY: 
Bahamas Electricity Corporation; Ba hrain 
Electricity Department; Solomon Islands 
Electricity Authority, Ceylon Electricity Board; 
Cyprus Broadcasting Corporation; Dubai Radio 
and Colour TV Service; East Africa Power and 
lighting Co. Ltd 

East African Posts and _ ; 

Telecommunications Corporation; Electricity 
Supply Commission of Malawi; Fiji Electricity 
Authority; Fiji Posts and Telecommunications 
Department 

Guyana Telecommunications 
Corporation; Jordan Ministry of Posts and 
Telegraphs; Jordan Telecommunications 
Corporation; Mauritius Central Electricity 
Board; National Electricity Board of the States 
of Malaysia; National Electric Power Authority. 
(Nigeria); Nigerian Broadcasting Corporation. 

Public Corporation for Electric Power; 
Peoples Democratic Republic of the Yemen; 
Sabah Electricity Board 

Sarawak Electricity Supply Corporation; 
Sarawak Posts and Tdecommunications; Sierra 
Leone Electricity Corporation; Singapore 
Telecomihunications Authority, Swaziland 
Electricity Boar d 

Thailand Metropolitan Electricity . 
Authority; Voice of Kenya; Western Nigeria 
Government Broadcasting Corporation; 

Zambia Electricity Supply Corporation Ltd; 
Zanzibar State Fuel and Power Corporation. 

UNIVERSITIES AND SCHOOLS: 
Ahmadu Bello University; Benin University; ■ 
BenmUniversity Teaching Hospital 


Eastern Caribbean Farm Institute; 
Enugu Institute of Management and 
Technology; FDurah Bay College; Gulf Technical 
College, Bahrain; Hong Kong University; Ibadan 
University Ibadan University College Hospital; 
Kaduna Polytechnic; Lagos University Teaching 
Hospital. 

Makerere University. Kampala; Malawi 
University, Mara Institute of Technology . 
Library Mauritius University ^Mombasa 
Polytechnic; Nigerian Civil Aviation Tr aining 
Centra 

Njala University College; North East 
College of Arts and Sciences, Nigeria; Uganda 
Technical College; University of Botswana, 
Lesotho and Swaziland 

University of Calabar, University of Ife; 
University of Malaya; University of Nairobi; 
University of Nigeria; University of Singapore; 
University of South Pacific; University of West 
Indies; Zaria College of Arts, Science and 
Technology. 

The Crown Agents also act for the 
United Nations and as authorised Agents for 
projects finan ced by the International 
Development Association, the International 
Bank for Reconstruction and Development # 
(World Bade), the Asian Development Bank 
and the African Deydopment Bank. In addition 
to acting in philatelic matters for many of the 
Governments listed the Crown Agents also 
administer the Australian Stamp Bureau in 
London on.behalf of the Australian Post Office: 

All very impressive: But of what interest 
is this to the United Kingdom? 

Because of orders we placed last year 
for our Principals, British Industry benefited by 
over £110m in exports. And that is not taking 
into account earnings from ‘invisible’ exports-; 
banking; recr uitm ent; inspection ancfproject 
'supervision- 

Crown Agents 

The Crown Agents, 4 Millbank, 

London SW1P3JD. Telephone: 01-222 7730. 
Cable: Crown London SWLTdex: 916205. 
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*. MOBILE WORKSHOP FOR UGANDA 


Suppliers of 

CUSTOM-BUILT - 
VEHICLE BODYWORK 

to ‘ 

THE CROWN AGENTS 

for over 

★ 25 YEARS * 

LEX TILLOTSON. RING WOOD RD., TOTTON S04 SEA 
Phone: Totton (042 16) 2137 
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In St. Lucia between fhe aid . 
capital of Castries and die new 
airport at Vieaz Port was . a 
narrow track which bruised . 
the islanders twin sources oj_ 

revenue — bananas and tourists. 

The Croton Agents sent fit a 
management team to produce,. 
with local resources, a road 
more suitable for die life of 
modem St Lucia. The manage- 
ment team plays a Tury part m 
the organisation's engineering 
services, making use of local' 
Hails, labour e and resources 
and injecting a team of experts., 
to handle the job for fhe focal 
ministry. 

The Crown Agents' engineering 
services are currently ..in-, 
volved in projects valued. at 
over £200 million. One of their 
most successful recent projects 
was the first TV service Jgr 
Brunei, in colour and com- 
pleted in record time. 



the future 




Parker 

Plant 

teadfiagsanillers 
of construction 
equipment to the 
Grown 
Agents 


Suppliers of fixed and mobile rock 
crushers and screening plants, as- 
phalt plants, sand and gravel washing 
equipment and concrete mixers to 
the Crown Agents for their own con- 
struction work and for supply to 
overseas governments and administ- 
rations. . Our illustration shows a. 
typical mobile asphalt plant with 
an hourly output up to 50 tonnes. 



FREDERICK PARKER LTD. P.O.BOX 146, LEICESTER LE4 6HD, 
GREAT BRITAIN Telex 34542. V ; ' 

-.’Lo«li>o OTtm._ CP Houj». &“■ 107 Uxto-ttfit ftsac, W£ 5TP Tt'^pJon* 01 -5?S 0553/4 ■ 


People all over the world use 



made by one of the world s largest and most 
: experienced envelope manufacturers 

drg; 

John Dickinson &Co. Ltd. 

A Dickinson Robinson Group Company 
APSLEY • HEMEL HEMPSTEAD - HERTS • ENGLAND 


CONTINUED FROM PREVIOUS PAGE . 

uagiy being asked to' provide advisory capacity as part of a {Aon of the .professional firms 
advice and consultancy on en-' procurement service. ' involved. This is' usually from 

gineenng ■ projects, especially So at was in 1965 that the the, feasibility audy through 
in the structural, railway, tele- Advisory Services Department die design and tender stages to 
communications, power genera- was set up .to co-ordinate the the payment of the final certifi- 
tion and water areas; and it activities of all Crown Agents' cate - 
became obvious Chat the Office engineers. This proved success- », 

was functioning to a great ful and eventually became an Management teams 
extent in an engineering autonomous Directorate. In its i t is the management team 

ten years of separate existence approach which has been par- 
E n gineering Services has de- ticularly welcomed by many 
veloped an established pattern newly independent countries 
of activities, the scope and value who have come to nati upon the 
of which have increased year by Crown Agents* services. ‘ The 
year as the services offered advantages of the system are 
have become known to more obviously particularly p-ttrar tiT** 
Principals, and the advantages countries who are rich in 
of the Crown Agents’ methods labour but comparatively poor 
of operation have become more j n capital. The savings in cost 
widely recognised. brought about: by the public 

Flexibility is the keynote to service approach, the lack of 
the Crown Agents* involvement head office expenses, and the 
in engineering projects. They elimination, of contractors’ 
act for their Principals ' in one claims, together with the Aesti- 
of three ways as agents, con- bilily of the progress and the 
sultanis, or management teams, training of local engineers and 
As agents they can act for gov- government staff, have been 
ernments, put out the project eagerly welcomed in the last 
to tender, find the contractors, few years. Typical of current 
finalise the whole project and projects is the SaSkms of high- 
then handle the procurement- way from Mukalla on the coast 
and financial control. As con- of South Yemen to the Wadi 
suiting ' engineers they pro- Hadramant which is being 
vide the plans, prepare the undertaken in. a £15mIllion pro- 
designs and documents, obtain ject backed by the World Bank 
and recommend on tenders, and and Kuwaiti funds. Further 
supervise construction work work is being earned out in 
with resident staff. They also Belize on -the northern highway 
prepare feasibility studies. As from the Mexican border; and a 
a management team they supply major road construction project 
all the specialist skills neces- in St Lucia will join the new 
sary for a project and carry airport with the old capital, 
out the job with supervision of Other road projects have been 
local labour completed in Nigeria, Sierra 

To handle these various func- £■*»*;. The Gambia, Malawai, 
tions the Engineering Services St. Vincent and Nevis. In 
Directorate is divided into two Muopia the budding of 400 kms 
services— Advisory and Project of , I ,° 7 w ,'f°^l raads w Y 33 ' 
The activities of the. Advisory Jn Wollo Province; and studies 
Services Division includes pro- for further roads have beer i pro- 
viding the f^Pity. ^.iBes,;P“^ fo ^ Grenada and Ghana, 
reports, investigations, designs, Nigeria a. ^rown Agents 
specifications, development sur- management team constructed 
veys^ tender documents and cost -^ e " aria water scheme and 
estimgtes _ there are other water projects 

_. ’ ’ . In Kano and Kaduna. 

The Crown Agents acted, as . , ■ 

consultants for the introduction The Crown Agents dp jrot 
of colour TV to Brunei and s «* ■*«* «*«* 

have been involved in Tele- an ? weU established iocal 
vision and sound broadcast- « Bntish consisting engineers 
ing in Nigeria. In Aden they PHfess.onm tens, orvvhere 

purchased and installed five ‘! e,uate S“ tr * ct1 ^ 

diesel alternator sets for the organisations,, as these will 

Khormaksar power station: in al » a f be J|f t “ , pla “ d than a 

South Vietnam they had to " hoUy approach. 

design and install a distribn- X’ v,aT "jJ ““re are now some 

tinrr-emfnm -n* nip rpy, _ ^ 46 oountnes in receipt of aid 

lion-system at My. Tuo while the fL A natl1 i„ 

Vietcong were attemptini to Cnm * hc nCT ' Iy “tablished 

sabotage 


member countries of the EEC. 
This widens Che scope and pos- 
sible number of Principals blit, 
at the same - time, It will also 
involve . .consulting engineers 
from France, Germany, . and 
other members of the Common 
Market _ The Crown Agents 
have, for some considerable 
time, been registered as con- 
sultants with the JEDF. 

Future growth of the Crown 
Agents* engineering work will 
probably lie mainly in imple- 
menting aid from the many 
sources now providing . funds 
for the Third World.. ..The 
British Government, the World 
Bank, other International. .Aid 
Agencies and the Western 
World generally, have pledged 
themselves over the coining 
years to extensive aid pro- 
grammes in the ‘ Third World, 
especially designed to raise' the 
living standard of the rural 
poor. According to a recent 
World Bank publication, these 
number some . 640 million 
people, whose annual per 
capital income is the equivalent 
to or less than US$50. - The 
World Bank projected lending 
for agricultural and rural- deve- 
lopment during 1975/1979 is 
approximately US$7,000 million 
for projects with total costs 


estimated at US$15,000 million. 

S imilariy, .the British! Govern- 
ment in a White Paper entitled 
“Change of Emphasis Issued 
.in October 1975. realising the 
importance of raising -the living 
standards of the rural poor, is 
■determined that emphasis must 
be shifted from the large public 
works projects to rural deve- 
lopment it -is significant that in 
both these papers, the need is 
foreseen to improve monitoring 
systems to identify projects. 
The White Paper freely admits 
that until the extra resources 
capable of project identifica- 
tion arc available, the change 
of • emphasis will be slow in 
co ming about ; 

Rural development 

- The. Crown Agents have, 
therefore, already set up a 
Rural Development group who 
will specialise ih this aspect of 
Third World development 
. It will concentrate on irriga- 
tion. rural water supply, rural 
roads -micropower ' installations 
and small community' activities. 
It will be capable of identifying 
-the problems. . recommending 
solutions and then sending in a 
management -team - who will 
work with local experts and 
labour. - 


It is. the tailoring of ft 
services to the needs of ; 
developing countries that i 
given the Crown . AgenS; 
rapid growth.- on this areaoi 
activities. Most -of -d 
engineers have spent muc3 
their lives working overseas 
are well versed in the pnbi 
of tropical engineering;-^ 
labour and, perhaps ihosr 
portant of all, have an 
standing of the political^ 
domestic problems 't» 
people m emerging nations. 

• In . addition to their ebs^j 
ing abilities there is 
no other organisation m } 
world that can offer the fi 
breadth of help as the (Ml 
Agents, taking otr a pro; 
from the preparation of a « 
bility study to its' final- cog 
tlpn covering -the. designs'* 
specifications, supervision,.; 
procurement, the flnai 
management, the. . training 
local people, the selection of 
specialists, the inspection;) 
finally the handing over q£ 
project as .an .onsoms prof 
tion,. Perhaps it is not surpft 
that to-day over thirty ct 
tries in the Third World > 
asked the Crown Agents tol 
on their major engineerings 
jects. '•T 


were 

and 


* -- 


Diesel power 
and the crown Agents 



Electrical distribution equipment from 

GEC-HEHfY LTD 

Supplied direct or through The Crown Agents 

The products of GEC-Henley comprise an extensive range of equipment 
used throughout distribution networks and for use in commercial and, 
industrial installations. 


A Mirriftss Bladotona KV1 6 Major generating set installed at 
Edwaleni. Swaziland for the Crown Agents. 


Mlrrlees Blackstbne are proud of their association with 
the Crown Agents and of the many diesel generating sets 
installed for them throughout the world. 


ffe HAWKER SIDDELEY 

MIRRLEES BLACKSTONE DIESELS 

MIRRLEES BLACKSTONE LIMITED, HAZEL GROVE, STOCKPORT, CHESHIRE, 

Telephone: 061-483 1000 Cables: MIRRLEES MANCHESTER! Telex: 667314. ® 

WORKS, STOCKPORT AND STAMFORD. 

IfauiMr Sridttoy Gtoup urUm metafe* M cqawa.nl xia 


^destroy 13 the situated m Brussels wJuch wUl 

system; m Afghanistan they **£?*%. «* 

prepared amilupervised the ^ted mdmduaUy by the am. 

construction of -the sugar - beet 
factory at Baghlan as well as 
commissioning a cotton seed 
factory; in Peru they have 
advised on cranes and pumping 
systems for a large dry dock in 
Lima. The Crown Agents* 
telecommunications work involv- 
ing internal and external sys- 
tems has been carried out on a 
world-wide basis, including East 
Africa, Jordan', New Hebrides, 

Lesotho. ' Falkland Islands, 

Cameroon, Mauritius,. Nigeria 
and Gambia. 

Flexibility 

The Project Services Division 
came into being to help Princi- 
pals who, without adequate pro- 
fessional and technical staff in 
the field, felt the need for an 
Organisation which could make 
use of their own labour force 
and construction equipment as 
an integral part of their own 
Public Works Department. This 
is particularly attractive in 
areas of high unemployment 
and where the availability of 
surplus labour -may be a critical 
factor. The flexibility of a man- 
agement contract, based' on 
reimbursable costs and- a 
management fee, lends Itself 
more readily than a formal 
agreement with a contractor, 
where penal clauses are in- 
herent in the contract and 
variations can be very costly. 

At the same time, members of 
the Principals* own organisa- 
tions can be fully involved* as 
part of the -team, whilst local 
tradesmen are trained as- plant 
operators, - workshop techni- 
cians. and in other skittled 
operations. On completion of a 
project it is not uncommon for 
the Crown Agents to train and 
set up a maintenance team and 
to leave the nucleus of a con- 
struction team for. future pro- 
jects. • 

In addition, where the pro- 
ject -is* handled by a private 
sector consultant or a consor- 
tium of consulting firms to meet 
the wishes of the* Principal- or 
Aid donor, the Crown Agents 
can act as -the Principal's agent 
dealing with ..adminisjasatioii; of 
the. project and the . co-oxdina- 


LEE-HOWL 

PUMPS 


For sewage, water supply, 
irrigation, bore hole and 
general use. 

Supplied through -’the 
Crown Agents since JM~ “ 
early 1900s. 


LEE, HOWL & CO. LTD* 
Alexandra Road, 

Tipton, .West Midlands, 
DY4 8TA 

Phone: 021-557 6161 
Telex: 338945 


DEFENCE 
CONTRACTORS 
TO 

ft«ER^AeiESTYJS^^- 
GOVERNMENT 


HRMIN& SONS LTD. 

21 Crawford Street, 

. .. .London W1H JPJ. 

Buttons, Badges & - 
Uniform Accessories.- 



fflHOD^lTDD^O 

& ENGINEERING LIMITEQ 



■*P£R 
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CHARLES DELDERF1ELD LTP. 

SUPPLIERS TO OVERSEA GOVERNMENTS FOl 
MANY YEARS OF ALL TYPES OF PAPEI 
AND-BOARD INCLUDING SECURITY ANC 
SPECIALITY REQUIREMENTS. 



8 BRIAR LANE 
SHIRLET, SURREY : 


TEL: 01-777 73; 
CM CEEDEEPAP. CROTDO 


GEC-Henley Ltd 
Telephone 0474 64466 


Gravesend Kent 


DA11 9DA 

Telex 25829 


Today and Every Day 


we are proud of 
our association with 

CROWN AGENTS 

and wish them 
every success 

STAMFORD ENGINEERING 

CO. LTD. 

. Bradley Bridge Tube Mills* 

Bflsten, West Midlands WVI4 8TF, England, 
Telephone: Bilston 43991 (STD 0902) (Splines) . 

Telex: 339066 .. . , 

STEEL TUBULARS TO B.S. 1387 
W.I. PIPE FITTINGS. TO B.S. 1740 



SUPPLIERS WORLDWIDE OF A 
COMPLETE RANGE OF MACHINE TOOLS 
AND ENGINEERING EQUIPMENT 

COMPLETE PROJECTS UNDERTAKEN FOR 
Government Ministries. Training Establishments and i 
industrial Organisations. 

Tenders Promptly Prepared and Submitted by our Export Dep> 
Please contact us for further details: — 

GAtef MACHINERY CO. LTD- 

BEC Heusej Victoria- Road, .London NW10 GNY 

Tel: 01-965 0505 Cablegrams Gaytaol London NW10 Telex 26ff7 
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‘Simplicity with integrity’ 


Over 300 Principals Agents were able to pay that the Crown Agents could, investment managers use all endless administration . and bodies, in the preparation of 

hnvA msmav moniffod depositors interest also on their from their position in a key the resources of modern .tech- accounting within tihe Principal's specifications and international 

lMtve money managed call mone y. Not surprisingly financial centre, provide Prin- nology. They have direct lines country. tenders, and in file im plemen ta- 

oy tne Crown Agents, the Joint Consolidated Fund cipals with accurate market to the main computer, and are , hp rrn ^_ A „ ma , tion and final wwnmi«ioTiin cr 0 f 

Charles MonCrieff ex- deposits rose dramatically. From formation and instant dealing. surrounded by. the multichannel finaiicial Fq in the project. 

JnL f8m. in 1930, the Fund grew to The service has been refined screens from the Stock Ex- AoOTfc - 

plains the financial role £45m . in 1945 ^ £i30m. by and' widened over the years change and brokers, showing !*!,*£ Cl rt>w ^ Q ^ e “ t 

they play. 1954. The bulk of the fund was and to-day a very large pro- up to the minute prices. The n^with SSS^tn tS 

Fnrmpr 9 pp n ti,r«th fl f'r n « m invested in Treasury Bills, gilts, portion of the money entrusted Reuters Video Master is used 2** . Pnn f l l . p ^f to jSLJSZ. 

For over a century the Crown Corporation mortgages and to the Crown Agents is held to watch key overseas Ancles- * tnovv *bat IbeLr money will be moneys available for procure- 
ments have managed fluid. “J P“> * “iSSSl. *SSr “ut te SSS? 


sterling. 

— as a service to make procure- 


able rates of interest. A work- 


instant research: Reuters ticker 


_ . . t-M brin-q in the intrant with security that it will be world basis and, now. are using 

— «a h service to matte procure- . h _i am . e kent . ,* *he Bank Ia addition to the pure money A.lThousrh°thp „ n „ lh , managed hi such a way that the lessons learnt in the last 

ment through the Crown Agents ./England t0 meet a il expend!- “ ana 8 e “ ent ser > ice > the Crown j used n OTil authoris Jf payments are made in the most decade to enter the compaxa- 
that much easier; but has now crfEngiand t° meet all e. p Agents have always accepted ° ly bvaPriLch^l t or l economical currency anywhere lively new world of develop- 

developed into an international 1 ' investment funds from Pnu- . . y „ DU /_. ° r in the world, that they have no ment finance. Development 

financial and investment service Changes which took place in cipals where the money has lion in m inn need for a large accounting de- projects need money, technical 



upaia me uuwii ngcuu aic mi . .. * . — ~ : uvery manm a Simple scare- ' JluBU xweiua wiui lucu iuus 

independent and impartial win- for sterling loans ceased to be originally came about from jf ment shows the Interest received and dose contacts with develop- 

dow on to the London and available to overseas borrowers suiplus funds, reserve funds, c ^l e . and the payments made. Such a in S nations for many decades 

international markets which and newly independent coun- sinking funds, pension funds, system wUh its Side discretion- can offer all this and moi 

offer the great range of fin an- tries sought an even wider insurance funds. They have exclusively in the United tCZ/wers ^uld he mSn m * 
dal servhS. banking and investment service, grown significantly over the Japan, Germany and in not one 

, **. n «. A sterling money market opera- years and now total some Holland. As in the United *"*“11 -11* * * 4 , 

Aunts' wUr C k «SSSe tion m established to manage £700m. Originally these funds Kingdom market, activity is re- J^oalSSan Growth Of 

Agents work, money manage- ^ funds with ^ game degree were always restricted to in- stneted to major stocks except de _ “ y ^p^ t on J™ Prlnz-molc 5 nflo J c 

to SncioaK of security but to obtain an vestment in fixed interest and f ° r certain growth sectors. In t?S probity ^5 nee « s 

STaSS s SSH-SSS SSS sF3= Ms SrH S 

^nctioned for certain accounts, risks are. carefully monitored SSout lS^ in handling more 4hM$l3^S 

Even to-day over 80 per cent, and sales made if it is felt that ^“? U I L ^7^™™ cl e7 bnth in the 

of all stocks held are fixed the exchange risk outweighs the ? e r . ace °^ A stro 5f competition, . . c-o^iHtJoc 

interest securities. higher rate of interest that tl ? e Agents financial ser- Jorai of cash md securities 

mi®ht be earned ' vices have continued to be used ““ over £700m. m sterling for 

The Investment Division now ° „ " ' increasingly by more and more some 300 governments and 

has some 60 people working liie Bac kmg department per- countries. other public authorities who 


iaUI£ VIA - - 

plies and held under full ^ ^ y . „ . , „.. Dt 

responsibility by the Crown London interbank market 

Agents. In some cases there 

was a considerable delay u e 

between the arrival of the vjrOWIIl Ot 

funds and the arrival of the f n _:„ n i» lirr< inciGS 
goods in the country of destina- TOreign ClHTeDCies 


tion. During this period govern- This proved to be a welcome for over 100 Principals. As a ptEJmSi? i^th^LiSiU 

monte u>,ntaA «i,o j i u..* inc? verv substantial investor in helps Principals in their world 


m thp | ac f. t£>n are their Principals. There are 

raents naturally' wanted the development but after 1967 and very substantial investor in Crown Aeente have becoine OVer 800 different Asking 

money used. The tradition grew the devaluation of sterling the b 01 ^ markets the Crown Agents de activities. The first involves in p gtTlg1v involved in the aecounts more than 500 

up that a proportion would he “own Agents began a new h«e a powerful position which provision of financial ser- iSfinScn It Vestment portfolios. Few 

kept in cash to meet each li, foreign currency service as results in their . receiving a «-j- 

- -i 8500m. of World Bank and ^ Cnjwn Age p nts ^ one 


— r — — - currency service __ 

bility and the remainder would Principals needed a diversifica- first ’ c f ass 


broking 


other financial institutions in 

service, Grown Agents’ services. The 

be put on short-term fixed tion of their reserves into attractive prices and sound €Quipraent of a hospital calls administerine , cuju uic \iiuwu ngcuia oic uuc 

deposit Pert uas „ n deposit currencies other than sterling. Bnetlcial and market intel- for fte proenremem of a wide of d Un d ted ^ ng Sf m A - d of the largest houses dealing 

with banks or discount houses: During this period the Euro- hgence. range of a oods from major tQ exten( j j te finan cial services in fixed . m t erM t stock on an 

part in Treasury Bills or in currency market was emerging The Crown Agents • have 10 cover advice on ^ e sources mternaQonal 5cale - 

stocks of short date: and part in as a major force with its high- always run their investment development aid. There are The Crown Agents are not a 

temporary advances to other degree of competitiveness and service on a conservative basis ILr.nrfl S h " available in the world a bewil- bank or a merchant bank but 

Principals. attractive rate structures, and have long experience in vThl ^ deringly large number of they perform some of the func- 

Then in 1929 funds were London had acquired pride of handlin'* Iar^e sums of money purees of capital for develop, tions of both. Their financial 


— — — * — j U011U1III5 11U5C 9 U LLll> Ul uiuuej nit|1 j i | a U| Af rifnJf, QUUUC 9 VI &vl uvii« VI. UWU 4 . A UC.U millilUlU 

pooled into the Joint Consoli- place among the financial mar- invested all over the world. It ,*n /S- V7? i f ment ranging from the well- services are those that have 

dated Fund— as they still are— ket centres with the influx of usually has power to operate at - P J against international institu- grown from the needs and 

and for the first time the Crown foreign banks and it was dear its discretion within dear „ fUf. J™ ♦ ,„ r f • en ‘ tions such as the World Bank requests of hundreds of Prin- 

agreed guidelines to maximise ^ though phUanthropic founda- dpals over many decades to 
the return. Its managers’ skills „ ino „ f tions t0 ex P° rt credit and Iubricat e the process of -pro- 

in investment over the years p ° * mercial sources. The selection curement to guarantee the 

have been maintained by a 1 ?n ^ ■??. of ^ best source or ’ more security of current accounts, to 

belief that investment is not r ‘ 1^ . ilnL r«!Lv» 'tiJ-ir probably, the best combination maximise the invesrtment of 
only an art but also a science. p™ n / oa ,7* L f of sources, requires a wide international funds, and to 

For instance the Crown Agents „™%?!SL b<ated knmvled g e which the Crown advise on the obtaimng of 

were among the pioneers in aam n st t procedures. Agents, through their contacts development loans. Most of the 
anomaly gilt-edged switching. In addttion - Wit® exclusive with the development institu- Crown Agents’ work is with the 
increasing the profitability of *** any Procurement work, the tions and intemationaJ financial fastest changing nations in the 
portfolios by taking advantage Crown Agents make a further centres, can provide. The world and as their needs change 
of temporary fluctuations in 30 - 000 payments a year for their Crown Agents can help Princi- so does the work of the Crown 
the price relationship between Prin cipals to a sum of approxi- pals in analysing development Agents. What does not change 
similarly dated stocks. mately £75 million covering projects, in establishing the is the relationship of trust on 

items and services that they source of funds, in preparing both sides that has • grown 
To carry out their task across require and need to pay for In the appropriate studies and through close contact across 
the world's money markets the a foreign country, thus saving data for the approach to such the years. 


SKIPPER FOOTWEAR 
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MILITARY & CIVIL AUTHORITIES 
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SANDERS & SANDERS LTD., 
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For over 100 years 
we have valued our association 
with the Crown Agents ' 
as suppliers of 
Construction Equipment. 
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AVEUNG- BAR FORD LIMITED 

Inyicln Works, Grantham, England 

Leyland Special Products - 


EMREY MARINE 
COASTGUARD 
PATRCM. CRAFT 





19.6 metre- Tracker F.P 3 . 




Further informe ti oo from 
The Sain Mawa per . \ -.... T.- J- -•+>, 
Fakvy Marina Group. Hantfilv ’ \Tv 
'Sout ham pt o n 803 5NB, En*4aod.< k 
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The Diaward Group of Companies 


Established 1937 
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The Diaward Group is a vertical organisation 
engaged in the manufacture of defence equipment and 
quartermasters stores. With its own spinning mills, weaving 
mills, dyeing and finishing facilities, it offers a comprehensive 
service to Defence Ministries and official government 
agencies worldwide. 

The Group manufactures high quality webbing, 
canvas, tentage, steel helmets and uniforms, and supplies the 
Crown Agents, Ministry of Defence, and over 50 overseas 
Governments. 


WORLD SALES OFFICE 

Diaward Equipment (U.K.) Ltd. 
230/245 Walmar House 
288 Regent Street 
London W1R5HF 

Telephone: 01-580 3426/7 
Telegrams & Cables: 

Diaward London W1 
Telex: 267287 


Diaward Steel Works Ltd. 
Hong Kong 


Diawarti Equipment (Private) Ltd. 
Singapore 


Taiwan Equipment Go.Lkl 
Taiwan 
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Associated with Jardine, Matheson & Co. Ltd., Hong Kong 
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DA LE-g-efle rating, sets- 


MCCORQUODALE 
PRINTERS LIMITED 


Security and General Print 
Commercial Envelopes 
Airletters 

Stamped Postal Stationery 


McCorquodale Printers Limited- 
Wolverton 

Milton Keynes, MK1 2 5 LX 
Telephone 0908 - 31 2031 


ITT CREED ARE PROUD TO HAVE BEEN ASSOCIATED WITH 
CROW AGENTS FOR SO MANY YEARS AND LOOK FORWARD 
TO A CONTINUING HAPPY. AND FRUITFUL ASSOCIATION 


7948... MODEL 7 
TELEPRINTER 


7 9 76... ITT 2300'.. 
TELEPRINTER. 


ITT Creed Limited, CrowhuntRoad, 
Hoffingbury. Brighton BN1 8AL England. 
Telephone: Brighton 507m ' 


ITT Creed Limited 
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aunts across 


the globe 


Procuring supplies has 
always been the core of 
theCrown Agents* opera- 
tions. To-day they buy 
over £3 million of goods 
week NICOLAS 
HAMPTON reports. 

There are few items which 
the CA have not, at one time or 
another, bought on behalf of 
Principals. From hand- forks 
for the potato patches', on 
Tristan- da. Cun ha to. .crawler 
tractors for - major building 
works, from postmen’s -bicycles 
to presidential yachts, from 
toothbrushes to the complete 
equipment for a hospital; the 
list is beyond concise descrip- 
tion. 

The old phrase “Universal 
Aunt” has some relevance .per- 
haps in suggesting not only the 
variety of services and wealth 
of knowledge available but also 
the human element that is very 
much part of the Crown Agents' 
tradition. 

The procurement of stores, 
materials, plant and equipment 
on an International basis can 
run the whole gamut from buy- 
ing and posting a single 
unsophisticated item to the 
negotiation and execution of a 
contract for the provision of 
equipment for a modern 
engineering complex. Within - 
this range,, many skills and ser- 
vices may be called for. includ- 
ing .expertise in design and 
specification, tendering and 
evaluation, inspection, ship- 
ment, insurance and, in certain 
cases, finance and credit 
All of these skills and ser- 
vices are offered by the Crown 
Agents, whose 140 years of 
work in these fields, coupled 
with exceptional knowledge of 
world markets and up-to-date 
experience of international 
commercial practice, satisfy the 
basic requirement in the expen- 
diture of public money — the 
best buy at the lowest price by 
the most impartial and efficient 
means. With a staff of 200 
specialist buyers, about half of 
whom are qualified engineers, 
the CA buying branches .are 
concentrations of technical skill 
combined with experience and 
long and intimate knowledge 
of . manufacturers’ 'reliability 
and production capabilities. 

What any government or 
public authority must demand 
for the expenditure of public 


money is value for money, 
and the essence of this 
is the ability to obtain the 
lowest possible price and maxi- 
mum discount. In realistic com- 
mercial terms competitive 
prices are often based on 
volume of business, combined 
with ease of handling and speed 
of payment, and in these 
respects the Croton Agents 
are recognised throughout the 
world as one of the foremost 
buyers who appreciate the im- 
portance of these factors. Nearly 
50,000 orders with a total value 
of . over £150 million have been 
placed in the past year. This 
volume of business not only 
commands the most competitive 
prices; it also generates respect 
and goodwill and helps towards 
prompt remedy should anything 
go wrong with any transaction. 

Baying operations 

As far as price is concerned, 
two important features have to 
be emphasised. Firstly, the 
Crown Agents are not ''middle- 
men.” jThey act solely as agents 
of Principals and do not -retain 
any discounts. Because of this 
they are, completely free to con- 
duct their buying operations in 
any part of the world solely 
on the merits of price, quality 
and delivery dates without 
prejudice, and without any 
incentive, financial or other- 
wise, to direct business' to any 
country. manufacturer or 
branded product In fact, some 
70 per cent, of goods are bought 
in the U.K.: 17 per cent from 
Europe; 9 per cent from the 
Far East. 3 per cent, from 
North America: 2 per cent 
from Australasia; and 1 per 
cent, from the rest of the 
world. 

The emphasis is not, however, 
on cost alone. Knowledge of the 
product, current availability, 
degree of urgency, transport 
facilities and financial terms are 
ail factors which the specialised 
buyer needs to consider before 
selecting the method of procure- 
ment which will not only result 
in the best buy but will satisfy 
all the special requirements of 
the Principal concerned. For in- 
stance, equipment which is suit- 
able for operation in one area, 
which is desert, may not be 
suitable for use in another part 
of the same country, such as a 
coastal plain; and highly de- 
veloped modifications will be 
needed in the Antarctic or a 
tropical jungle. Even when 


Transportation is the largest item in the Cnncn Agents’ Supplies service mhich r . 
over £3 million of goods a week for its Principals. This arcoplane joined the East Africa „ 
doctor service. Medical supplies, general stores, livestock, textiles and spares make up 

1 mikof less technological supplies 
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equipment has been made suit- 
able for use under such condi- 
tions, the preparation and pack- 
ing for shipment may present 
another set of problems. 

Where to buy, how to buy 
and even, on occasions, when 
to buy from overseas as advan- 
tageously and as speedily as 
possible, are questions which 
confront all users and consu- 
mers, whether they be en- 
gineers or supply officers, 
postmasters or harbourmasters, 
pharmacists or quartermasters, 
railway managers or educational 
administrators. This is particu- 
larly true of developing nations, 

seeking to build industry, to 

£ covered from London! these are tions of where and how to buy. terns can lead to more effid 

£££? “ Nortb America, Japan and as well as on more intricate supply and materials * 

pcrahiich SSSL Singapore. Market intelligence matters such as the interpreta- meht and hence to the- 

55, on international basis is also 1 tion of the complex procedure of time and money in a 
an? manpowe^wSlfit^^ supplemented by reports from involved in international loans efficient ordering and floe 

TtaT5r«£ loS Whicb !“ “d grants. keeping of overseas nS • ‘ - 

SSuSLs to thTnmiS. «S5rl daily respQaslble Ior arranging menrs. To assist PrindwjK 

to inspection of contracts placed Value for money this respect, CA haveTsuS' 1 

to eSSHLal *5 offices are also rospon- and Materials ManagSg 

they need and that they make JUl sible for gathering information Advisory Service, whofe-igj';' 
best use of the finance and ™? aie - inspectors- about industrial capacity in any advise on particular suppi .. 

foreign exchange available. • S? * country as a possible source of problems, undertake detail - 

Thf C aSo world-wide toLiSdfnfo^atidntobe™? for th * requirements of surveys and carry out full*! 

buyers and do not confine Sr nn 7 p i ofli er Principals. Thus asbestos managed reorganisation of Stf 

purchases to any particular individnal rement P ipes and fitTin S s have Plies Department Trail* 

country of origin, unless, of JESS? been supplied to East Africa courts are also run regularlyT 

course, the Principal requires it H-roinrlinp from Singapore, footwear mami- the United Kingdom fbr sti „ 

or the funds available are tied nmmiS usmal . factored in Malaya has been plies officers and “package-*- ’ 

aid. Over the years, they have ' ordered for West Africa, and courses are available for pmai •; 

earned an international reputa- Local offices - : textiles from Hong Kong have ins in Principals’ own counttie ’’ 

tion for integrity, fair dealing Apart from the offices hi' b een sent to police and military ^ ^ Agents now sum^ 

and prompt payment whidh, Washington. Tokyo and SingsK f °rces in many parts of the goods and materials to ™ 

“"JJ* 4 y , '5J h volum ® of P™ - pore the CA also have represen- worlcL Principals than ever before 'L*-—" 

curement business, continues to tational offices in East Africa, The Crown Agents’ services in their history and as die nn 

command the most favoi^able west Africa, the Middle East] buying form only a part of the ^ the r PrSdSu SSJS - 

terms from manufacturers Soat h East Asia, and the Overall supply function, within sophisticated 1 V dratofft* ; 

throughout the world. To an Caribbean. These offices main- which responsibilities on the 0 r daily procurements. Pam i 

increasing extent they are pur- tain close contact with govern- part of the Principal include all stations port equipment.^* 

chasing supplies from toe meats and other Principals the closely related aspects of 

tor within their areas, and are storekeeping, such as stock con- advanced medical equipmenSL^-- 

ter pan ti 

.. whatever , 

and exnand * M «i uaj-hmm y isauun. pactum; auu pacKagnis. na t ure 0 f the procurement fj 

ana expand. business and explaining and preservation of stocks, and all oJd crown Aeents’ 

To ^alitate such worid-wlde advising on the many and varied the functions associated with the ? u:t v ? * > * 

activity, they have their own services available from the receipt of goods until they are a PP hes ~ 10 b «y the best qaatt* 

offices m some of the main Crown Agents' organisation, the taken on charge, accounted for son*- for toe best price and rtrj % * 

manufacturing areas of toe local representative’s advice is and finally issued. The adoption livery and so obtain the wLfaJj i - H ; 

world. Outside Europe <which is often given an- the basic ques- of modern techniques and sys- value for th6 Principal’s mD®' w 

Ji, n j»: s v V-* 
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countries of some Principals for within 


Rebirth of the railways 
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Electricity Bjj+I d i n 3 s, FifeyTTorTtsfi ire' - 
Tefephone: Fi’iey (Q723:-S1};414'’L 
Telex: 52163. . ' T l 1 " ! ■- 


years of providing power for the World 


The Crown Agents still 
supply spares for engines 
they bought 50 years ago, 
as HILARY BEAU- 
CHAMP discovered. But 
many new locomotives 
and rolling stock are 
being bought as count- 
ries realise the vital part 
railways will play in their 
development plans. 

The Crown Agents have been 
engaged in railway work 
for just over a century. The 
first locomotive ever supplied 
lo a Principal was sent to British 
Guyana in 1864 for use on the 
Demerara railway. Three years 
later the railway opened in Sri 
Lanka — then Ceylon — and a 
century ago a progress report 
now in the Archives, notes that 
“at the present moment about 
1.000 miles of railway are being 
provided by the Crown Agents 
with engines, rolling stock, per- 
manent way materials, coal and 
everything else necessary for 
their equipment and mainten- 
ance ” Over the next 20 years 
railway systems were built in 
Perak, East Africa. Hong Kong 
and North Borneo. 

Such was the demand for help 
that in 1900 the Crown Agents 
appointed its first railways 
engineer. Four years later it 
added an inspection department 
and by 1910 a design department 
was at work producing original 
layouts as well as checking the 
constructors’ plans. By the first 
World .War the Crown Agents 
were concerned with nearly 20 
railway systems. Since 1,918 the 
Crown Agents have on average 
supplied a locomotive together 
with a carriage and 12 wagons 
to Principals every week of 
every year, representing some 
3,000 locomotives, 3.500 car- 
riages and 37.000 wagons. 

The 1920s saw a tremendous 
surge in. demand for locomo- 
tives. carriages, wagons and 
signalling - equipment. The 
thirties saw a falling off with 
the world depression and in the 
forties production turned over 
mainly to weapons of war. How- 
ever, immediately following 
cessation of hostilities there, was 
an unprecedented demand for 
new rolling stock. 

Between 1945 and 1954 the 
steam locomotive bad its final 
flourish. Over 600 steam loco- 
motives were supplied in this 
period, some of which are still 
in active service, but by the mid- 
fifties the diesel had taken over. 

In fact as early as 1925 Lomono- 
seff had produced the first 
main-line diesel, and in 1938 the 
Flying Hamburger was running 
from Berlin to Hamburg at an 
average of 77.5 mph. The 
steam locomotives could match 
that, and indeed beat it on 
occasions as the British Flying 
Scotsman showed, but hard 
economics signalled the end of 
toe steam engine after it 
reached the peak. of its develop- 
ment in the late thirties. 
Venerated by engineers and 
much loved by children of all 
ages toe steam locomotives had 
become larger and more power- 
ful until they , reached a 
record weight of some 255 tons 


Tor metre gauge track operation; 

However, dieselisation became 
the aim of all CA Principals;- 
and from 1950 onwards toe in- 
troduction of diesel motive 
power increased because of the 
advantages in better unitisa- 
tion, lower fuel costs and 
toe better performance which 
could be obtained. The intro- 
duction of diesel motive 1 power 
was further accelerated as a 
result of increasing competition 
from road and air transport ser- 
vices. The railway Division 
supplied 272 diesel locos in the 
fifties; another 176 in the sixties, 
and another 200 in the first half 
of this decade. A further 100 
are on order or under discus- 


sion now. 

Railway equipment has 
become a major item of capital 
expenditure. The old steam 
engine, simple in its design and 
usually manufactured almost 
entirely at the contractor’s work- 
shops, was a low cost item. Pur- 
chase was invariably on cash 
terms and the design parameters 
were precisely laid down. The 


Overall time from issue of ten- 
ders to award of contract was 
comparatively short and manu- 
facturers could prepare their 
estimates with more certainty. 
Equally only a few countries 
wqre in this -market as. pro- 
ducers, and tenders were 
usually by, invitation. Then 
more countries ' became 
interested in exporting railway 
equipment and international 
tendering became- normal, prac- 
tice for locomotives and rolling 
stock. Even the initial cost of 
a diesel locomotive was about 
three times that of a steam loco- 
motive and the decision to in- 
troduce diesel motive power 
involved large capital outlays 
with purchasers showing more 
interest in credit facilities. 

To-day in an -- increasingly 
competitive market, purchasers 
and manufacturers claim 
through their governments to 
participate in aid " or loan pro- 
grammes- These changes 'to- 
gether with the . greater 
complexity of tenders for rail- 
way rolling stock have gradually 


extended the time necessaryij 
complete a tendering exertin 
and it is now not uncommon Cg 
periods of 9 months an 

more to elapse between issue r 
tenders and toe award .of 
contract 

The last five years havt see; 
further dramatic changes. 
mainline diesel loco- 1 cos- 
£50,000 20 years ago, it . 

doubled by the end of' tK 

sixties and has now treble* 

in toe seventies. The boo 1 
power has risen almost ’ .i 
Continned on next page !r 


JOHN MURGATROYB 
& SON LTD 


OFFERS 

OVER .130 YEARS 
EXPERIENCE IN 
THE PRODUCTION OF £ 
FINE WORSTS) FABRICS 

OATS ROTD MIl+S, J ‘4, 
UJDOENDEN FOOT, 
HALIFAX W. YOaS - Sj- 
Telephone; MZfcU 1133 Wfl 


to large / 
locomotives 


'■ Each tyre is forged, rolled, machined 
and tested to international 
specifications to ensure long, reliable 
service. 

Comsteel also manufactures bogies, 
wheels, axles, drau ghtgears, couplers 
and many other rolling stock 
accessories. 


bow dol lower 


Try Comsteel forged grinding balls— , 

ncmunal haidMss of 400 Hg, 600 Hs and70OHj|r :- 
Sizes ranging from 25mm to 100 mm. 


^2 i, J lomveaI th Steal Cfeapmiy ttitf&X '• V& 

•Q. Box la vYautaE NSW22SS ABCtnUa Yd*t AASMrt. : ' .... 
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utJJfvJton, 
t^ JHIokmaq ltd., . 

Industrial Estate, 
^ER Road South. -- 
Stan.. Essex 

01-5W 8177 
:r8!?38Q0 


SINCE the last war sca;5 Government asked the CA 

most industriallv ad- Xyi . raise a Loan for lhem ,n the 

,_ n(U .j .. J , Lity OF London. Some 450 Loans 

vauced nations have and iok Tears later ail long- 
come to regard it as their standing Principals had reached 

duty and privileire to ^dependence and. together with 
m *Vn _ the CA’s new Principals, raised 

make monej available to Loans for themselves or applied 
those beginning their for development aid. 

development. ERIC In 1968 CA raised tl,e,r 
LYTTON outlines thp ^ Loan on behalf 01 a prin ' 

a *. vL we ^ and began instead to offer 

ways mat the Crown thyir experience in the handling 
Agents help translating of Aid finance. Since then they 

that money into reality have nianased just under S50u 

The Crown Agents bat e b^en ™ U ! on “ the World 
involved with finance for deve- "fl. ** 

topment for over a centurv. It bllll0a ^ Ald I ! roru 

was 1860 when the first ‘over- the of 0verseaii Deve ' 


BANISTER BROS. & GO., LTD. 

* I 

MANUFACTURERS OF WOOLLEN 
WORSTED MIXTURES THAT GO TO 
MAKE UP SHIRTING MATERIALS FOR 

Military and police uniforms. 


ASSOCIATE b 

WITH THE CROWN AGENTS 
FOR OVER 25 YEARS 


\ BANISTER BROS. & CO„ LTD. - 

• - ' Bee Mill, Ribchestcr, Near Preston. PR3 3XJ 

T/eif Rochester 35S - Telegrams: BeoniH Ribchestcr - Telex: (35209 



THE CROWN AGENTS 
FLY CARGO CHARTERS WITH 
A.S.A. AEROSERVICES 
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We are specialists in the movement by part- 
charter, world -wide, of cargo of all types, 
with minimum weight as low as 500 kgs on 
some routes. All flights are supervised by 
Pur own staff, right up to departure. We 
have 26.000 sq. ft of warehousing available 
at Gatwick Airport 24 hours a day. A quali- 
fied loadmaster will visit you, by appointment, 
to advise on packing and loading any difficult 
cargo. 

For more information on our services, please 
contact:— 

A.S.A. Aeroservices Ltd. Tel: 01-481 3100 

Matheson House, Telex: 886003 

142, Minories, (A/B A1RSPAGE LON) 
London EC3N 1QL 


lopment. It was the spring of 
1971 that U»e U-K. Government 
1 officially -appointed the Crown 
Agents to assume wider respon- 
sibilities for administering capi- 
tal aid, and they are currently 
handling some 131 Loans to a 
total of £725 million. 

This administration involves 
the judging of the eligibility of 
contracts for Loan finance, the 
authorisation of all payments 
to contractors, the checking of 
all claims for local reimburse- 
ment costs and the providing of 
financial returns to the Ministry 
of Overseas Development and 
the Department of Trade. 

Administering Loans is a 
service the CA perform for the 
lenders, but a far wider selec- 
tion of services are available for 
the borrowing countries, and in 
the last five years more and 
more countries have asked the 
CA to manage the Loans they 
receive. 'At present, four out 
of five of all countries receiving 
U.K. Loans have appointed' the 
CA to manage tbeir funds; and 
there are seventy-three such 
Loans to a total of some £347 
million. 

Loan management 

UJC Aid require? the appoint- 
ment of a Loans manager in 
Britain, but the CA also act as. 
managers - for Loans from all 
Development Aid organisations. 
As managers- of a Loan the 
Crown Agents open a set of 
special accounts for each pro- 
ject. check all contracts and 
Loan documentation, authorise 
all payments and generally con- 
trol the funds on behalf of the 
Principal. In addition, they 
assist in setting up the right con- 
trol organisation in the borrow- 
ing country, and . -provide 
monthly statements covering 
the movements of every trans- 
action. 

The heart of the CA's opera- 
tions has traditionally been in 
procurement, and increasingly 
Principals are using this- aspect 
of the service. Last year some 
£23 million of goods' were 
bought against Loan funds. The 
advantages to the borrowing 
country in using the CA man- 
agement and procuring services 
are considerable. It ensures 
that any order placed qualifies 
for funding from the Loan and 
avoids the possibility of the bor- 
rowing country having to meet 
the - cost from much-needed 
foreign exchange. In addition, 
the CA are able to enter into 
open account terms that dis- 
pense with Letters of Credit, so • 
saving time and money. The 
dose relationship between the 
Crown Agents and the Develop^ 
ment Aid organisations also en- 
sures that all applications take 
into account the terms of the 
Loan agreements as well as the 
special requirements of the-bor- 
rowing country. 


World 


The C rown Agen ts have 
always geared their procedures 
and terms of contract and bank- 
ing functions as closely as pos- 
sible to those of the World 
Bank, whose terms have set the 
pattern for international aid. 
This ensures that when they act 
for the borrower with the banks, 
the presentation of the project, 
the purchases involved, the 
tendering procedures and the 
documentation is of the kind in- 
sisted upon by the banks. Much 
of the work with Principals 
using World Bank Aid has been 
in railways, telecommunica- 
tions and roads with outstand- 
ing success. In many of these, 
the work has been carried out 
by CA engineers in conjunction 
with local labour. 

Based on their experience 
with the World Bank and the 
U.K. Aid programme, the Crown 
Agents have now developed a 
composite service to all borrow- 
ing countries offering profes- 
sional and experienced help 
with ail stages of the project. 
The Crown Agents* experience 
has shown that, as important as 
the management of ihe Loan un- 
doubtedly is. there is also a 
need by many countries for 
planning and technical help 
both before an Add-assisted pro- 
gramme is begun and after the 
moneys have been spent. There- 
fore. where projects are to be 
presented to Development Banks 
the CA are now working with 
Principals in helping to identify 
the key projects, prepare an 
appraisal of the needs and then 
formulate its presentation to the 
Development Banks. Once the 
Loan • is granted the CA can 
then help to manage the funds, 
carry out the procurement, 
send major projects out to in- 
ternational tender, supervise the 
chosen contractors or send in a 
management team to* work with 
local labour. At the end of the 
Loan project the CA will in- 
spect every aspect from the 
supplies to the finished job and 
make the necessary certifica- 
tions. 

TheCA have also become con- 
cerned that too many Aid- 
assisted projects in the past 
have been capital rather than 
labourbased and leave behind 
a vacuum of skills and manage- 
ment They therefore work with 
Principals to ensure, with train- 
ing. that the project is mainly 
carried out -wherever possible 
by local labour and that in- 
dividual overseas experts are 
brought in to see the project 
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in less Than n decade the Crcnm Agents have managed $600 
million of World Bank Aid and administered over £2 billion of 
United Kingdom Aid. They are currently handling some J31 
loans to a total of £7 25 million. These include modernisation 
of milts rn Bangladesh tchere the Croirn Agents are also 
supplying both engineering and pr’XuremA tr services. 



Concorde to 
Washington 
three times 
aweek. 

Fly the flag. 

From October 5th. Concorde will fly to Washington 
at 1300 every Tuesday, as well as every Thursday and 
Saturday. Also regular flights to Bahrain. 

K>r a taste of the future, come and join us. 

Full details from your Travel Agent or British 
Airways shop. m m 
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through its teething stages and 
train local staff to carry on. 

As well as the management 
and Technical aid available the 
Crown Agents have also been 
able to advise Principals on the 
potential sources of loans. 
Through their experience in 
international banking circles 
and their work with the 
development banks they have 
evolved a financial advisory 
service which aims to keep 
Principals informed of the alter- 
native ways of their achieving 
loans. There are some twenty- 
six Development Banks headed 
by the World Bank, the Asian 
Development Bank, African 
Development Bank, Caribbean 
Development Bank many Arab 
banks, many United Nations 
organisations and now the 
European Investment Bank. 
Each, of these has funds avail- 
able for less wealthy nations. 
Each hgs clear policies od the 
projects it wishes to support. 
Each has its own rules and 
regulations on the form of 
presentation. 

Loan sources 

. In addition there are even 
more , commercial banks pre- 
pared- to make funds available 
for - development And equally 
they have dear polides on the 
kind 'of financial standing a 
borrower should have and the 
kind of ways the money sbould 
be used. There are instances 
where a commercial loan could 
be less restricting than Develop- 


ment Bank Aid, which inevit- 
ably comes with a multitude of 
restrictions as to use. Help in 
unravelling this choice is part 

of the Crown Agents’ service. 

The Crown Agents exist to do 
business For the developing 
nations. They always have for 
over 140 years. Until 30 years 
ago they were restricted to 
working only with countries 
that were part of the Common- 
wealth. Equally, those countries 
were restricted to working only 
— on the Loan and procurement 
side— with ■ the Crown Agents. 
When those restrictions were 
lifted from both sides, no one 
could be certain whether the 
services supplied by the Crown 
Agents would continue to be 
needed. In fact, in the last 30 
years three times as many 
countries have become Princi- 
pals of the organisation than 
ever before. 

But the work carried out by 
the Crown Agents for their 
Prindpals has remained in the 
same tradition — supplying 
whatever service is needed, 
large or small, that will help 
in the development of the 
country towards a better future. 

Since the last war most indus- 
trially advanced nations have 
come to regard it as their duty 
and privilege to make money 
available to those beginning 
their development. It is the 
Crown Agents’ privilege to help 
in translating that money into 
reality. 
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Cowes, Isle of Wight. 
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Rebirth of die railways 






BRITISH PLEUGER SUBMERSIBLE PUMPS LTD. 

Suppliers to Crown Agents & manufacturers of 

SUBMERSIBLE PUMP DIVISION 

Deepwell, Booster, Flood &. Dewatering Pumps. 
Seawater Pumps for Oil& Gas Rigs. 

River Abstraction & Mining Pumps. 

Crude Oil Cavern Storage Pumps. 

Reservoir Destratification Pumps. 

WATER POLLUTION CONTROL DIVISION 

Reciprocating Sludge Pumps. 

Single & Duplex Cylinder — Double Acting. 

Distributors & Effluent Control Gates. 

GONTROL GEAR DIVISION 

Special Purpose Automated Control Systems. 

Standard Starters. 

STATION ROAD, COLESHILL, Nr. BIRMINGHAM, B461JB 
GOLESHILL 63342 TELEX 338451 


PORTER BROS. LTD. 

‘ BRITAIN'S LEADING FLAG MANUFACTURER 

jjj Acknowledged experts in the field of flag 

fsj production. Suppliers to the Crown Agents, 

jSI Admiralty and Government Departments, of 

I! t flags, banners, bunting and streamer pennants. 

Manufatiurers and suppliers of mop-beads, cotton cleaning waste, textile 
cleaning cloths, cleaning wipers, n on-woven fabrics, packing twines, and 

ropes- : .•'*''■••• 






CONTINUED FROM PREVIOUS PAGE 
strikingly. In those early days 
the average, hp per unit was as 
low as 320 because dieselisation 
started with shunting locos of 
low power. To-day with high- 
powered mainline locos of some 
2.500 hp the average has risen 
to over MOOT The costs per 
hp were £42 initially. £70 by 
1972 and is now often three 
times that at around £200. 

Unfortunately in the early 
days of the aid and loan pro- 
grammes priority was given to 
the building up of motive power 
and freight traffic to the detri- 
ment of passenger stock. These 
views changed at the beginning 
of the decade and are reflected 
in the CA's orders for Princi- 
pals. Since 1980 they have . 
bought a total of 400 locos, 255 Ma! 

passenger coaches and 6,275 ‘ pr0l 

wagons, but the greatest proper- met 

tion of coaches has come in the yea 

last three years. In the decade Has 

before 1973, only 18 coaches lxce 

were ordered but since then A ° e 

some 214 coaches will have been 
delivered by the end of .this mane: 
year, and another 226 are await- equip 
ing finalisation of ordering from s 
Prindpals. sudd! 

In signalling and track the * E? ' 
Crown Agents are also called g 
upon to give technical assistance 
on new equipment, advise on soar* 
switch and crossing .work,' on . 

new power signalling schemes 1 

and on lifting barriers at level ^rfL 
crossings. The CA have advised hi rj 
on a power-operated signalling I_ d 
system in South Korea, con- 
trolling from one panel over 10 ft Jr 
miles of track, supplied Ghana 
Railway with a survey of rebabi- . 5011 
litation and recommend new 
work; advised the Malayan.* 0 
Railway on signalling for the .^*8 
Prai-Butterworth swing bridge: Wlt ^ 1 
and prepared complete signal- 
ling schemes for the Kowloon- addili 
Canton railway, power operating exi ? t13 
the new terminus at Hung Hoin To-daj 
and other stations from one ^ ead ^ n 
main panel. * 

With the ordering of major wa J s 
equipment and rolling stock the ^ ears 
CA have for 25 years invited Line 
tenders on an international T-oeon 
basis. In 1951 the first orders Coach 
to be placed outside .Great more 
Britain were awarded to sup- wafipn 
: pliers in' Germany, and to-day at orders 
least 20 countries are able to 
submit tenders for new railway 
rolling stock. P 11 * “ 

Cunpntly tenders have been ,s 
i received for carnages and Mod 
: wagons fTOm Franco, West Ger- ment 
many. Italy, Spain. Romania, promi: 
Canada, Japan, Taiwan, - India, Third 
i Australia, Belgium. Sweden, four < 
UK. and Switzerland. Tenders have 
for wagons have also been orders 
received from Yugoslavia, fnrthe 
Hungary, South Korea, Portugal, comer 
Kenya and Nigeria ' and this traffic 
market- has become fiercely com- way 
petitive. Sehoo; 

There are four main services at a 
within Crown Agents Railway fuBy-s 
Division: locomotives: carriages systen 
and wagons and railcars: per- of 75 





^kublnlicd 1850 

Manufacturers of Uniform Clothing, Helmets, 
Caps, Shirts, Gold Lace, Embroidery, Belts and 
Accoutrements are proud to be associated with 
the Crown Agents 

HOBSON &SONS (LONDON) LTD.. 
154-164 Tooley Street London Bridge, 
London SE1 2UA. Tel.: 01-407 2476 
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Malaysian plans include rapid development of their railways 
procured through the Croton Agents tchose experience in this 
means of transportation goes back over a century. Over the 
years since the end of the first World War the Croum Agents 
have on average supplied one locomotive, one carriage and 
twenty wagons to their Principals every week. Many Crown 
Agents Principals have begun to modernise their railways in 
the past three years. 


manent way and signalling 
equipment; and spate parts. 

Spares are a key feature of 
supplying locomotives and 
roiling stock and the CA ensure 
that adequate ** as made ” draw- 
ings, instruction books and 
spare parts lists are provided 
to facilitate maintenance and 
the ordering of spare parts 
throughout .the life of the 
vehicles. All such literature 
and drawings are supplied to 
the railway, and duplicated .in 
Crown Agents London office. 

Some countries have already 
begun to make radical changes 
to their railway system. 

' Nigeria is already well ahead 
with plans for a standard gauge 
railway system to be laid in 
addition to the 2,000 miles of 
existing 3 foot 6 inches track. 
To-day, Nigeria is one of the 
leading purchasers of rolling 
stock as it modernises its rail- 
way system. In the last few 
years it has bought 80 Main 
Line Locomotives. 44. Shunting 
Locomotives, 140 Passenger 
Coaches and 320 Wagons. Many 
more locomotives, coaches and 
wagons are currently being 
ordered. The new rolling stock 
will carrj - the increased 
industrial and agricultural out- 
put as the present 5-Year Plan 
is implementea- 

Modernisation and develop- 
ment . of the railways are 
prominent in the Second and 
Third Malaysian Plans. Thirty- 
four coaches and 700. wagons 
have already been supplied or 
ordered and the purchase of 
further coaches and wagons are 
contemplated. For training 
traffic Staff the. Malayan Rail- 
way Administration Training 
School, is also being equipped 
at a cost of £154£0O with a 

fully-signalled model railway 
system, which will cover an area 
of 73 feet by 45 feet and have 


a separate control room. Con- 
siderable development is also 
taking plaee on the Indonesian 
State Railways for which the 
Crown Agents are involved with 
the supply of 28 locomotives' 54 
coaches, 130 wagons and equips 
ment for " ‘ providing air- 
operated power brakes on 1.400 
wagons at present fitted • with 
manually operated hand brakes 
only. 

The Crown Agents ^involve- 
ment with the railways of their 
Principals for over a century 
has produced :* service that is i 
unique in the world, involving | 
procurement. engineering, , 
design, contractual inspection, 
shipping, banking and after- 
sales expertise. For its Princi- 
pals the CA procure everything 
that a railway needs from loco- 
motives and track to flags, 
tickets and uniforms. They are 
involyed in the design of any- 
thing from detailed signalling 
systems and bridges to simple 
track layouts and. stations. They 
prepare, evaluate and recom- 
mend on international tenders 
for major capital projects. They 
inspect everything from the raw 
materials ■ to the finished - loco- 
motive. They carry drawings 
and specifications going back 
nearly 100 years and so are 
able to provide’ the most com- 
prehensive spare parts service. 
Their engineers will advise on 
all railway technical matters: 
their shippers will deliver the 
equipment wherever it . is 
needed. Their bankers handle 
the financial details between the 
purchaser, the producer and per- 
haps the Aid supplier. In the 
last year the Crown Agents, on 
behalf of their Railway Princi- 
pals. have placed over 10.000 
orders in a dozen countries to a 
total of £60 m. As railways grow 
to serve society, so the Crown 
Agents . grow, to serve . its 
Principals. • 


Stone Platt 
Electrical 
a global 
service 

supplying railway ancillary equipment to all 
parts of the world. Electrical, water and air 
conditioning systems solving rail problems on 
thousands of passenger coaches. 

oo 

QOQ Stone Platt Electrical Limited 

P O Box 5. Gatwick Road, Crawley. West Sussex 
RHIO 2RN Tel: Crawley 2771 1 Telex 877481 


PHILIP & TACEY. 


Suppliers of Educational Materials 
and Teaching Aids since 1829 
Contractors to the Crown Agents 
for over 50 years 





Stationery 

Classroom Equipment 
Art Materials 
Teaching Aids 
Badges & Trophies 

• Have you had a copy of our latest Catalogue ? If not, 
please write. Your school address would be appreciated. 


PHILIP & TACEY LTD 

Established 1829 

North Way Andover 
Hampshire England 

TeL Andover 61171 (STD Code 0264) ■ 
Telex 47496 
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Britain's leading retail Stamp Dealer 
specializing in the New Issues.of 
British Commonwealth Territories 



HUmtserret 


I FULL DETAILS OUR 5 TAIWBNG CKOOl 


:,V ISSUE S£HVlC£ WHITE TO- 



URCH, HARRIS & Co. Ltd 

7 Richmond HiH Avenue, Bristol BSS 1BQ, England. 
TeL Bristol 39267 (3 Lines) 



The House of Ouesta 


Renowned throughoutthe world 
as producers of fine postage stamps 
and high quality printing 


The House of Questa 
Parkhouse Street . 
London SE5 7TP England 
Telephone 01 -703 71 62 
Cables Questa London SE5 
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Stamps for a quarter 
of the world 
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St am ns coins medals with the right face values, the Governments in addition to orders for the coinage of seven 

right themes and a high stand- " ^ 1 ‘ " 


. , , . ■ . < nT ngm uicu*« « musu »».»-- their prime function as receipts countries to a value of about 

and banknotes are Still ^ of printing. As an organ- for postal services, and the £lm. and supply some small 

an important part of the isation which has acted for secondary one- of obtaining island dependencies with U-K. Sy.^ ..'ff 

Crown Aeents service as most of its Principals for a revenue through philatelic coinage. In addition to -.the T : 

rmorv twaritwatvt quarter-century, many for half sales. This is as a medium of normal currency coins, some 

OhUnUh . WimviMjAiTi a cen tury and a few for' over information to the public of orders for commemorative coins i " 

reports. * a hundred years, they are con- the country of issue. Family and medals have also been 

In 1848. the Government of cerned lo ensure Ui£t their planning, hygiene and literacy placed. There is a Malawi com- 


the Colony of Mauritius asked issues sell regularly year after have already' been promoted by memorative coin, marking tlie fe 
the Crown Agents to supply year. For this reasoh they stamps. On the Introduction 10th Anniversary of the Reserve 
postage stamps bearing the recommend no more than five of its first national currency Bank on offer at present in silver 
head of Queen Victoria on issues a year with a total face replacing the South African proof and' silver uncirculated 
groundwork of diagonal and value around £3. notes and coin previously in qualities. The Crown Agents are' ^ 

perpendicular lines. Five years With its' long experience of use, the Botswana Government now working on two Silver 

Helena and 


later Western Australia became ail stages of stamp production instructed the Crown Agents to Jubilee coins for St Helena and j..- 
the next Principal to order and marketing, the Crown produce a commemorative issue Ascension, to be marketed next 
stamps. These were the famous Agents are uniquely placed to of four values of postage stamps, year. 

Black Swan issue, one of which carry out the whole programme, each of which introduces one For some smaller countries 
was possessed by the young They begin with advice on the of the new currency notes. — like St Helena, the Fitcairns, 
Edward Stanley Gibbons in themes; and the selection of These stamps reflected the die Falklands and Tristan da 
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1854, shortly before he began artfsts 'from^a panel of stamp double aspect of the Crown Cunha — stamps are high on the 
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his world-famous business, designers who prepare rough Agents’ security printing list of profitable exports. 

Soon. St. Helena, Barbados, Cey- designs for approval by Prin- services, for, on behalf of the Stamps like the triptych Easter *' * " 

Ion. Grenada and Victoria re- cipals and. when appropriate by Bank of Botswana, the organ isa- Crucifixion . issue from St 
quested supplies apd by the Her Majesty the Queen; tenders tion also ordered the currency Christopher, Nevis, Anguilla, 

1880’s the Crown Agents were 3X6 invited from the specialist notes and coin. • and booklets of- self-adhesive . 

deeply involved in the stamp- printers, adjudicated, and their Orders for currency have stamps like the Gibraltar 1975 ABOVE 
issuing business, deig ning a nd orders placed, bearing in mind been handled by the Crown Michelangelo collection, have . 

printing stamps for fifteen printers* production pro- Agents .for almost as long as the dual merit of bringing .The Crown Agents repre- 
Colonies, with their own water- fframraes and the desired date those for stamps. The “ pro- much-needed revenue and giving sent over .a quarter of the 
marked paper, which some of of issue. The Crown Agents curement and- forwarding to the artistic pleasure. Silver coins, v?orld*s postal authorities. 
their Principals still use to this supply special watermarked Colonies of ' banknotes and which commemorate special Each year they produce 
day. paper, control the printing copper coin” is specifically occasions, bat are, none the iess,7Z£U7 issues 0} stamps, both 

Today one hundred and t t aaht j “d. finally, deliver the mentioned in the Treasury legal tender, are becoming in- definitive and commemora- 
twerity-eight years after that to their country and the Instructions for the Guidance of creasingly popular with coUec- {foe and are currently 

first stamp printing, the Crown Philatelic trade. the Agents-General for the tors, as was proved by the ^ -produdna 165 new issues. 

Agents Security Printing and ’ Because marketing the stamps Crown Colonies, dated March 5, successful issue marking the 
Stamp and Coin Sales Division is 50 im P orta pt, now that there 1860. The first recorded print- Tercentenary of the East India 

represents some 57 countries are 50 many issues on the mar- ing ordered by the Crown Company in St Helena (an Issue 

iust over a quarter of the hot and collectors have become Agents was for the Rupees 5, suggested by the Crown Agents), 
world's postal authorities— and raore discriminating, the Crown 10 and 50 values for Mauritius, which produced a substantial in- 
is supplying this year around A § ents conscious of the These notes were printed on come for the island. 

165 issues to a value of nearly importance of the goodwill of hand-made paper from a mould When the first stamps, bank- 
£2.5m. “ ’ 
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JAMES & ST0HE 
(B’SEA) LTD. : 


Waterside, Brightlihgiea^.,. 
Essex 


Shipbuilders experienced ->• 
in the design and build of » 

, specialised craft up to . - 

35 metres in length 


Ferries. Workboats. Tugsl".- 
Pilot Launches. 

Crew Boats, etc.: 
Tel:— Bright lingsea 2633-4 ■" 


dealers. They sell stamps only producing sheets only large notes and coins, were .designed. 
During the last two decades trough the trade. Details of enough to print two notes. The printed -and distributed by the 
commemorative and special theix oew issue s appear every notes' bore. the date 187- and the Crown Agents on behalf of their 
issues of postage stamps have raontb in th eir special supple- issue was so small that the Principals, they had only one 
hpromp inrreasinelv onnular as ment Published in Stanley Gib- responsible officer wax able to function. They were used only 


a means of stimulatin'* interest Stam P Magazine and in insert individually by hand the in the country of origin and the 


in stamp collectin'' Over 150 their trade circulars issued ex- final figure of the date and his stamps contained, more often 
issues this year will be of this to dealers and the authorising signature, before than not, little more than the 

tvpe The most popular subject Supplementing these each note was put into circula- name of the country, the .face 

in 1976 with the postal autbori- activi ties, the Crown Agents tion. Other early specimen value and a portrait of theHng- 


ties whom the Crown Agents take part in ma j° r philatelic notes held in the Crown Agents* lish monarch. To-day, every 


represent, is the Bicentenary of <^ ihition s. *» over the wnHd..arehires are those for Cerfon eountij s stamps are sold aU 


American Independence, which A recent issue of stamps for*( 1885), British Honduras (1895) over the world and many have 


Botswana illustrates another and Straits Settlements (1898). become miniature works of 


has been taken up by sixteen . 

Principals. There are also way ™ which stamps may serve The Crown Agents also place everyday art 
Olympic issues from some coun- 
tries. and the West Indies are 
celebrating their success in 
World Cup cricket. But none 
of these issues compares in size 
with those in preparation for 
some thirty different countries 
to celebrate the Silver Jubilee 
of the Queen s Accession. 

The Silver Jubilee issues are 
expected to be even more 
popular than the very success- 
ful stamps produced in 1974 to . _ , . ■ , . , _ . . . . . , , , 

celebrate the centenary of the Finding the right man Wlth « a precisely defined sea ^dependence woi^d have been 

ill for s„ Aiffi Passage entitlement and there filled- by the Ministry of Over- 


Pilots, dentists, surveyors 
teachers, football coaches 
and gold assayers 


birth of Winston Churchill, for f or fii« more dlffi- ^ j _ . .. 

1U1 _ Jv“ » mute uuu were stnct schedules of accom- seas Development were made by 


which issues were produced for when the COlintry is modation and allowances. Most the Crown Agents. 



Pilchers world wide reputation for building 
Ambulances and specialist medical vehicles 

1925 ... 


. 19 countries. During the same _ _ „ _ , . t _ , _ _ . 

‘ year 24 postal authorities par- thousands Of miles away. Colonial Servants earned with • The need In some developing 
Itieipated in issues commemorat- JIJTJAN rOlIRTINTEY them the Bl 1 ti * h way of Mfe » countries for assistance in 
ring the centenary of the 7 ^ *iT A ^ “Rifled- eflly by the require- attracting employees of suitable 

Universal Postal Union. found OUthow the Crown raents of their duties and the calibre is still recognised by the 

• The Crown Agents advise .Agents have solved the climate. At the end of their Ministry of Overseas Develop- 
| their Principals to follow a more problem for over a con- oareers ' IBan y received pensions, ment. which continues to offer 
; conservative policy, preferring T nrv After World War H. as colon- supplements to local salaries 

to ensure a high philatelic LUr ^' ies began to gain their indgpend- and allowances. This enables 

reputation for them by releas- The aspect of the Crown ence and to increase their use the C^own Agents to recruit 
ing the right number of issues Agents’ work .with which of modern technology, their successfully for such countries. 

people are most familiar, be- manpower requirements But other countries, able to 

’ : j cause of the appearance of their changed. A wider range of finance their own. economic de- 

advertisements in newspapers skills— and the ability- to pass velopment, still have a need for 
and journals, is that connected them on — was demanded. Part manpower in engineering, 
with overseas appointments, of British Aid was employed in science, accountancy,, health. 
This is a traditional service providing- supplements to the education and training, social 
which has supplied oveTseas salaries of expatriate personnel service’s and other spheres of 


began 


Land-Rover series 7489 
Type J body 


CUSTOM BUILT VERSATILE DUAL PURPOSE 

AMBULANCES 


AND SPECIALIST 
MEDICAL VEHICLES 
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coodWons in tho (our qoarwn of tha fltoba. ranorofl from the roountakioug^ regions In CUfte » Ae saving duoti of LibYa.ThalaMst 
iMdiGJl (umtshlngs and equipninitare inconx»nad,««.VVaK3Ni Coaches with hvdraunctd Ufa tadaablBd pawgn 
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governments and public bodies engaged on behalf of Principals pubhc service activities, 
with skilled manpower in a to serve on terms available to ftfog t in g this need frequently 
multitude- of disciplines. locally-recruited staff. The new calls for a different solution 

An alphabet of jobs includes type of overseas officer was from the -traditional one of re- 
Accountants, Bandmasters, more closely integrated into the cru king individuals to fill par- 
Civil Engineers, Doctors. Econ- life of the people of the country ticular posts and takes the form 
omists. Fire Officers, Geologists, in which he or she worked and of a team of people provided 
Hide Examiners, Inspectors of had to be able to adjust to a under a “support contract.” by 
Works, Judges, Keepers , of different way of life. which the Crown Agents supply 

Archives, Lecturers, Matrons, At about the same time, the a team to maintain spe cialis ed 
Naturalists. Occupational Thera- employment of expatriates on equipment and to train local 
pists. Pilots, Quantity Survey- permanent and pensionable staff in the technical know-how 
ors. Radio Operators, Secretar- terms began to decline and necessary to enable them to 
ies, Television Engineers, most now undertook to serve take, on greater responsibilities 
Uaiversity • Staff, Valuers, on contracts for periods of two themselves. This Tuould nor- 
Waterworks Superintendents, or three years and receive a mally be organised by one of 
X-Ray Technicians, Youth terminal gratuity. Passage en- the specialist divisions, such as 
Leaders and Zoologists. title merits according to grade the Supply and Materials Man- 

The Crown Agents’ appoint- of appointment still existed but agement Advisory Service or the 
ments service has developed and that great leveller, air transport, Engineering Advisory Service; 
changed over the years in was malting itself felt — to the or r by MIDbank Technical 
accordance with the changing chagrin of the long-serving Services Ltd. 
heeds of its Principals. In officers who had enjoyed the ’a simpler “package" pro- 
early days, when most appoint- more civilised and leisurely sea vides a team, directly integrated 
ments to the Colonial Service journeys to and from their into, say, a Public Works 
were in administrative grades stations. Department or a Ministry of 

and made by the Colonial Office, The Crown Agents’ recruit- Communications, ' which com- 
the Crown Agents’ role was in ment techniques were ' edit- piemen ts local staff and 1$ 
the main confined to recruiting stantly adjusted to meet their completely answerable to local 
sub-professionals, such as works Principals’ needs as more and heads of departments for their 
superintendents, junior^ police more countries began to develop work. It is possible to see this 
officers and agricultural assist- the skills of their own people team concept applied in almost 
ants. All were recruited on and were able to fill locally the any field of government 
broadly similar terms and con- posts previously occupied by endeavour-. • 
ditions. with variations arising expatriates. However, with this The individuals or teams pro- 
mainly according to the country progress came the need for vided under such arrangements 
in which they served. In those more specialists, and appoint- are members of the staff of the 
days, each grade or post carried ments which in the days before Grown Agents and the fee for 

the “ package ” is a comprehen- 


Designers and builders of Frigates, Corvettes, Fast Patrol Boats, Mine Counter- 
: measures Vessels, Hovercraft- in wood, steel, aluminium and glass reinforced plastic.* 

Customers include the Royal Navy and the navies of 
Bahamas □ Brazil □ Brunei □ Denmark □ East Africa 

□ Ghana D Greece 3 Iran □ Kenya □ Libya □ Malaysia 
D Middle Eastu Nigeria □ Panama □ Peru C Singapore 
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sive one to cover salary and 
allowances, passages and all 
incidentals. 

A relic of past service on 
pensionable, terms of employ- 
ment is the large number of 
retired colonial officers still-re- 
ceiving pensions and the British 
Government has transferred 
tile work of paying the overseas 
service pensions for which It 
has now -assumed responsibility 
to the Crown Agents, who arfe 
currently paying around 82,000 
-pensions with a total annual 
value of approximately 157 mil- 
lion. 

Supplying and servicing man- 
power for the - public services 
overseas is no easy task; the 
combination , of experience, 
knowledge and flexibility which 
the Crown Agents offer c§uf 
prises a uniquely comprehensive, 
sendee. ’ -j 


Papermakers 
to the World 


We at Wiggins Teape are the U.K.'s 
leading supplier of Fine and 
Commercial Papers, Tracing and 
Carbonless Copying Papers as well as 
Adhesive Coated Products and 
Converted Stationery, 


Our export achievements have twice 
won the Queen’s Award and with a netw 
of Mills, Sales Offices and Agents on ^ 
every Continent, it T s easy to see why we 
export more paper products than any ^ 
other-Company in the country. 
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CROWN AGENTS ADVERTISEMENT 7 


A century of service 


■j.T? JAMES D’AHCY traces 
-the growth of the Crown 
Agents’ services over 14 
7 decades. 

1833 is traditionally the date 
. wiiich marks the beginning of 
Crown Agents as we know 
-tbsm today but, the Crown 
* Agents originated in the 
eighteenth century, although 
tbetr function was then very 
- -Afferent. At that time it was 
'-<■ the established practice for a 
\ jjfr feernor to be appointed to a 
TSHwy'as a representative. of 
rhd Crown and for executive 
. control to be vested in him. 
The transaction of everyday 
- business was accomplished by 
,;«eans of agents. While the 
■- ,"^Gfown ** agent’s nominal fums 
’ dim' was M to transact the affairs 
■ ■ -and- carry on the necessary 

correspondence” for a colony. 
Ids real function was to receive 
• and account for monies issued 
'from the Treasury. 

However, as the 19th century 
opened, a new type of agent 
/emerged, w^th competence and 
interest in a wider field' of 
'activity. As the colonial agency 
' began to place more stress on 
v.-: . ..Its commercial, rather than its 

, ~ political functions, it became 

^ ‘ • responsible for the procurement 

* ‘ of materials and. the placing of 
loans. This change was exempli- 
fied by the appearance of 
Willia/n Huskisson, the well- 
known exponent of free trade, 
who was appointed to the agency 
for the Cape of Good Hope in 
. . 17% and to that for Ceylon in 

1801. 

At this time there still existed 
__ several separate Crown agencies. 
- - This arrangement was thought 

- - Jar -many to lead- to inefficiency 
■ and some confusion, and in 1830 

l k general report published by 
fsu.wjrw the Commissioner of Colonial 
s £ Enquiry contained a positive 
. recommendation for the estab- 
-v. t --.4 i j Ushment of a consolidated 
•' , - agency. The new appointments, 
Pi which were made, somewhat 

inappropriately, on the 1st of 
April 1S33. were styled “Joint 
Agents General for .Crown 
Colonies M and the agents, after 
appointment by the Secretary 
of Stale, hore direct responsi- 
bility to’ the several governors 
of the colonies served. 

Thirteen British colonies, 
known then as the “Crown 


Colonics.” were supplied by this 
newly formed Crown Agents' 
Office. By 1845 this number 
had' increased to twenty-two and 
now, 131 years later, the Crown 
Agents are acting as financial, 
commercial and professional 
agents for over 100 governments 
and over 200 public authorities 
and- international bodies. 
Although a large number of 
Principals are former colonial 
territories, now members of the 
Commonwealth, nearly a fifth of 
them have never been members 
of the Commonwealth. The 
Crown Agents undertake sub- 
stantial business with several 
Arab Emirates, for example, 
and while they have lost a few 
Principals they have gained 
many more. Some have left, 
Sri Lanka for instance, only 
to return at a later time. 
In the last few years new 
Principals have included Abu 
Dhabi. Colombia, Ethiopia, 
Indonesia, Iran, Nauru, Oman, 
the Philippines, Pakistan, Peru, 
Thailand and Zaire . 

Diversification 

In the early 1960s It was 
thought by some that -the inde- 
pendence of their most impor- 
tant Principals would lead to 
a reduction in calls on the 
Crown Agents’ services. For 
the first few years this did 
appear to be the case. ■ In 
1962 orders fell to £46m. from 
the -previous level of £56m. 
Over the -next few- years, how- 
ever^ procurement orders'- im- 
proved and in 1975 stood at 
£165m. This success has only 
come about because the Crown 
Agents have been both able and 
willihg "to diversify their ser- 
vices to meet Principals’ chang- 
ing needs. 

The services they offer 
include: 

(i) buying, shipping and 
arranging -the insurance of 
stores,- - materials, plant and 
equipment of all kinds; 

(ii> technical, inspection of 
stores, materials, plant and 
equipment of all kinds; 

(iii) providing professional 
and technical advice and prac- 
tical assistance particularly in 
connection with engineering 
and supply and materials man- 


Benjamin Edgington 
(Sidcup) Ltd., manufacturers 
of high quality military and 
tropical tentage, are pleased 
to have been associated 
with Crown Agents. 


Benjamin Edgington 
(Sidcup) Ltd. 

Ruxley Comer 
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AIR CONDITIONERS 
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FOR OVER FIFTEEN YEARS AND 
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COUNTRIES 

A FAST. EFFICIENT. LOCAL 
AFTER SALES SERVICE IS 
if, PROVIDED BY A WORLD WIDE 
TEMPAIR DISTRIBUTOR NETWORK 

I; ST. PETER STREET, MAIDSTONE. ENGLAND 
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agement matters, including 
supervision and management of 
projects: 

(iv) the management of In- 
vestment Funds; 

(vj the acceptance of moneys 
in various currencies deposited 
by Principals and the quotation 
of rates for such deposits; 

fvi) the making of miscel- 
laneous payments for Principals; 

(vii) the provision to Princi- 
pals, where appropriate, of 
financial facilities in connection 
with their use of other services: 

I'viii'j the management as 
Registrar of Principals' 'public 
sterling loans; 

fix) the . management for 
Principals of other loan raising 
and servicing operations; 

(x) the purchase on behalf of 
Principals of real estate and’ 
related property . management 
and advisory services; 

(xi) the negotiation of con- 
tracts for the design, security 
printing and supply of currency 
notes and postage stamps, mim- 
ing coins, and sales of postage 
stamps and coins for collectors; 

(xij) the provision of person- 
nel services, such as recruit- 
ment ' of staff for Principals, 
booking sea and air passages, 
payment of salaries, allotments 
and pensions, and management 
of pensions schemes and funds; 

(xiii) the provision of a com- 
prehensive and completely inde- 
pendent Appraisal and Certifica- 
tion service to Ministries of 
Finance, ‘ Treasuries and Plan 
and Budget Organisations — or 
Executive Agencies — of over- 
seas governments embarking on 
major development plans or 
multi-input- construction pro- 
jects involving prime cost (or 
cost plus) contracts or turnkey 
bids. 

An important pari:; of the 
Crown r Agents’ business lies in 
the buyihg, -shipping and insur- 
ing of stores, materials,' plant 
and equipment While they 
have been involved' in this type 
of work since the earliest' days 
the 'expertise now offered is 
greatly increased. They buy any- 
thing and everything- for Princi- 
pals from shoe laces to 1 satellite 
stations; from .medical drugs to 
aircraft; from writing paper to 
barges.- ■ 

The Crown Agents supply a 
service of technical inspection 
- of stores and also offer training 
courses -to store managers. In- 
spection of stores has., led the 
Crown Agents into some in- 
teresting sidelines. Some time 
in the distant past they acquired 
the obligation of .inspecting the 
material which goes to make up 
British policemen's uniforms, 
and so continue this function to 
the present day. 

The professional and techni- 
cal advice . and practical ; assis- 
tance, including the supervision 
and management of engineering 
projects, has expanded, rapidly 
since the 1960s, and particularly 
so in the last decade. The En- 
gineering Services Department 
was set up to provide the whole 
range of engineering services 
from advice on a minor problem 
through feasibility and . design 
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Keeping standards high | 

In every mannfactnr- dom, with others in Germany, Agents Standard Specifications 
• _ ««».u Japan. Singapore, India and or sealed patterns, many 

lDg Country in tile world jj 0n g Kong. They are con- which are kept available lor 
Crown 'Agents engineers trolled from London. examination by intending jSr- 

inspect goods and eauip- The items they inspect in- chasers and suppliers; antCa 

mJnt fnr thoir PHnei. dude steel * nd other raw ronsiderable P an of , the . 
ment ior ineir ITUICI materials . machinery and plant, consists of the .evaluation -of 

pals, MAX DEEDS structures, vehicles, vessels samples at the tendering stage 

expl ain s why. and dothing. Before manufac- of contracts as well as the sgb- 

if fronnontiv a™,** ture starts, inspectors decide to sequent inspection o£ supplies 

JWE7ME V £ ->«« and -- 

Factor y ~ 

L c ^£a Ct and dariFy any doubtful points inspection ™ 

specifications. However, the in spoliations. Thereafter. some idea of t j, e respert pgd 

receipt of defective goods or te sts are earned out to the stringency of the Crown 

materials can result in costlv OI ? mater . ,als and components. Agents' inspection work 
delavs. while legal actions v ? sua1, dimensional, functional gained from the story that one 

The Crown Agents inspect goods to the value of just under against contractors can never ^kjenmDriate^ataMs* manufaclu J er ena "j el holl 2£:- 

£2 million a week on behalf of their Principals. Here an wholly compensate for the in- !? 1 *®®. at ’ ware produced goods 

Inspector is checking pipes in Hong. Kong for delivery to convenience and hidden costs 

Brunei. involved. Experience has t 10 ” 5 . examined, ana the the additional hole which had 

— ‘ revealed another beneficial P ack ^ ns or prot®cti° n for shl P^ been made in it-. This hole had 

studies to the complete design, gained in this manner is some- - ■ . ^ nrwwnes raent 15 discussed and approved, been made in fact for the sole 

supervision and management of times central to the economy of , i nsD ector tends to raise A,! these tests must be salisfac - purpose of attaching the pattern 

construction of a major project the country concerned: Christ- j . . . p e toiy before the final certificate sea i. 

For major complex projects, mas Island, for example, finds a r ‘ of inspection is issued to the . . . , r __ 

the Crown Agents can form and invaluable tlie revenue gained -prvicp rfat^c ha-*t tn iooj anrf purchaser, together with reports F . _ „ j 

=er?: r, its — “fe£a V55 -esas 

Z^lS eC ^Z Enable Ti1e last m - ajor functi0n lies J mems ° and 6 publfc authorities payments are also iSeir rap' b.'linet stanlard o? 

*i! n n ®* “SlSn in the provision of P erM)nnel throughout the world. It was P rovided - workmanshiD and experience in 

Th» n f L ™u ii services, such as the recruit- originally designed to safeguard Other services include the the manufacture and export of 

f-Hiih two ment of staff for Principals, the the quality of items purchased supervision of commissioning the »oods concerned. This is 

„ r booking of sea and air passages, by the Crown Agents, many of and acceptance tests on site, and especially important where 

JKTU* frnm the P a >' ment of salines, allot- which are ordered to their own the witnessing of sea trials in purchase is being considered 

i iTiQRfi 1 tn E iotr' ments and & ensiDTls ' and ^ specifications, and to ensure the case of ocean-going vessels. fvoin areas where new iti- 

t management of pens 10 " schemes ^at they satisfy criteria of Rems for repair can be dustries arc beins established 

In 1968, Millbank Technical an d funds. Tne Crown Agents quality aijd suitability, bearing examined during the unpacking 0 r expanded to enter the export 

Services Ltd. whs established as ate gradually taking over the ^ mind the special require- of the goods sent to the contrac- market. With their wide ex- 

a wholly-owned subsidiary com- payment of pensions to former ments of the various climatic tor so that the extent of the perience the Crown Agents are 

pany of the Crown Agents colonial servants from the and geographical conditions repairs required can be ascer- ideally placed to cam' this out. 

JfiilJ Bn *f h GO oT n r ^ ent ’ - and met »n the countries of their tained and recommendations The examination of the pre- 

and bring together in a single nnUy pay 82.000 pensions, with Principals. In recent years, made to the Principal. The m i Ses and the manufacturing, 

contract various companies a value of around £5fm. a year, however, the service has been items are again inspected control and testina methods of 

52*3 .H2S21 ]USt nver extended to include contracts during repair and approved supphers of pharmaceuticals is 

vices, and if newssary an input 30,000 pensions five years ago. pi ace d directly by Principals before despatch. already undertaken by their 

EJlJLri? rnmniet^a j *n who prefe r t0 nake their own Non-engineering inspection Pharmacist before any orders 

projecL At presen™^! is Goodwill purchasing arrangements but j s centred on the London for such supplies are placed, 

handling a large number of It might be asked what the '**? d ° no * themselves have a office, where a fully equipped Currently, the Crown Agents 

contracts, exceeding fl.OOOm. in Crown Agents gain in return suitable inspection facility. laboratory enables the inspec- are carrying our inspection on 

value. The Crown Agents field for their ' diverse services, for s>0 ®.® governments and torate to carry out physical and contracts with an annual value 

of operations wTg» extends into they have, by Ministerial direc- P U “ J . 1C authorities um^e this chemical tests, although, where of around £100 million. The 

the pliilafeiic world, negotiating tion, historically worked on the and certificates ren- necessary, other specialist test- high regard in which the service 

contracts for the design, basis of covering administration d p r e d *re accepted internation- ing bouses are also employed, is held has resulted in -their 

security printing and - supply of costs and maintaining an ade- ally for let i er credit and The bulk of the items inspected being represented on the 

currency notes and postage quate wo* king balance, with Lustoms purposes. i s formed of soft goods— National Council for Quality 

stamps and the miming of coins, no attempt to maximise profits. fWrpj-cprjc materia], clothing, footwear and and Reliability' and on a number 

They see the process through to Perhaps the most important, yet J JVC,se " leather goods— and paper, but of British Standards Comrait- 

the end by arranging contracts imquantifiable. benefit acquired inspection a vari ety of other household, tees and their advice has been 

- .... . . ■ ■ _ r : * cnkAnl : _ , . . .. _ ... : _ 


for sales of postage stamps and is that of goodwill. Principals _ jfti , 

coins to collector,. The revenue deal with them because they S is rSected 

( Continued on next page) in the pattern of the Crown 


i tnmatjAnai school, hospital and office equip- souaht by overseas authorities 

h ment is 8150 examined - concerned with establishing 

^ < thJ 0 ^n«i.T-n S ths. prmm Matl y of ^ ilems inspected their own national standards 
S2E l“» '» comely with Crown and resting houses. 
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Throughout 1901 the first steam tramioay in Africa was being 
built m Lagos and teas completed the following year. For over 
140 years the Crown Agents have helped in the development 
of .emergent countries. 


Agents' own purchases, means, 
that much inspection is carried 
out overseas, and there can be 
Eew countries which have not 
b.een visited by one of their in- 
spectors to ' judge items as 
varied as cloth in Pakistan, rail- 
way rolling stock in South 
Korea, refrigerators in Austra- 
lia, a fishing vessel in Mexico 
or earth moving equipment in 
Japan. 

This world-wide service is 
manned by some 70 qualified 
inspecting engineers and tech- 
nicians in many disciplines, all 
of whom have had experience 
in industry before joining the 
Crown Agents, and whose ex- 
pertise in their specialist fields 
is respected by manufacturers 
and suppliers internationally. 

The. Inspection staff operates 
from a system of regional and 
district offices, eight of which 
are located in the United King- 


(WTRAL EXPORT AGENCY LIMITED =; 


GILKENNY HOUSE 
501 CROW ROAD 
GLASGOW Gil 7DH 
SCOTLAND 


STOCKISTS AND SUPPLIERS OF : 
STEEL PRODUCTS IVON-FERROUS 

Platoc AnolM METALS 


Plates, Angles, nuo 

Channels, Beams. Copper and Brass 

Reinforcing Bars. PlatPi Bars , Angl 

Round Bars, Flat _ . _ . 

_ _ . . , Rounds. Tubes, 

Bars, Galvanised. 

Plain and Wires. Tinplate i 

Corrugated Sheets, various alloys. 
Pipes and Flanges. Solder . Pig Irm 
Wire, Fencing and 
Netting. and Bushing ‘ 


FASTENINGS ; 
Bolts, Nuts, Stud 
Bolts, (all materials; 


Plate, Bars, Angles, including B7, B16, for 


Rounds. Tubes, 
Wires. Tinplate and 


and Bushing. 



Woven wire 
cloth and 
screening 

In all meshes and any .gauge and 
in all metals and alloys. 

Also mosquito-netting and 
welded mesh (max. diam.2.7mm). 

‘••♦•j 

wa n wiftE WEAVING COMPANY LTD, » V/J 

§§dinxperlo ^ 

P.O.BOX 2 - Dlrixperto - Holland .fejS 

phone 08355-1841 - Telex452n 

guppUes to Overseas . Jt*|j 

Governments and Adirinistratrans *•* « 

through Crown Agents tor many yearn. 


The dogs that went soft 

1 000 consiffiunents a tighten outside the port; some- cipal in the Far East for use as 

times the goods are offloaded at guard dogs. When they arrived 
Week goods ordered the nearest port many miles on board they were prepared to 
by the Crown Agents for away- Recent shipments to bile everyone on sight and so 
their Principals. These Afghanistan, for a cotton fitted the order perfectly. The 
varv from Aleutian* tn ginnery have involved shipping Captain was apprehensive, but 

to Leningrad and hence over- was assured by the Chief Stoker 
TOTPO-engm eS, as ILK- land via Kushka on the Soviet that be would personally - look 
ENCE HIGHTLEY dis- side and Torgundi on the after the dogs. He kept bis 
covered. Afghan side of their border, promise and during the 3 -5- week 

This mixture of sea and over- journey spent all tiis spare time 
Every week just under 900 jand cargoes is growing as ports with the animals, 
orders are placed by the around the world become con- By the time they arrived in 
Crown Agents on behalf of their ggsted, and alternative methods port the alsatians were so loving 
Principals somewhere in t&e of transportation are sought and friendly that they actually 
world. These orders are for experience sat up to-beg for food, loved 

goods as simple and small as J ’“y 01 the Chief Stoker like a brother 

a shoelace to equipment as and «me down the barbourside 

complicated and bulky as a TV Sht^hto has determined to smile rather than 

station: And every week’ just curing tfiat tne nja .snip nas 

over 1,000 cowignments have to A few dsi * s after deliver y tQ 

be despatched from manufac- ^st rate atm m roe mamuu^ ^ principal the C A received 
hirers in over twenty counties car^re a lelter ^^^*8 them on 

W erei7 offiSoSS the excellent condition of the 
continent side fQr dipping ^ CA d °S&-a tribute to their hand- 

This is the work of the Crown dockside sta £ la he over at UJL tins on the voyage —but re- 
Agents Shipping services who ports like London. Liverpool, Sotted tiiat the dogs were 
in the last few months have Avonmout ii T the Cowes Roads, t otall > r unable t0 perform their 
shipped a shrimp trawler to Dorer ^ Fa i m outlL Working duti «. Would the Crown 
Nigeria, relief supplies 10 wilh port ^ give special Agents please send six more 
Guatemala, an Olympic swimr attention t0 security cargo, the d °ss untainted by the milk of 
ming pool to Katmand.u, 3.000 care and treatment of Ih-estock kindness? 

cases oE coin and currency a ^ dealing w ith any problems T „ j * 

field hospital to Mogadishu, on spot & representatives of * OWfiu to 

road-building equipment to ^ cr 0W n Agents Principals. f.a^OS 
Iran, South Yemen and Sudan, Once the goods are loaded the ® 

TV -madiinery to Brunw, _Post storage - reports are prepared, A more successful story with 
Ciffiee equipment to Hong Kong, the BiUs 0 j Lading m signed, a rather larger cargo came with 
pumping equipment to Bangla- plated with the stores invoices the shipping of equipment - to 
desh, fireworks to the Sey- am j Ihen dispatched to reach the Apapa in Nigeria as part of the 
chelles for Independence day consjgaee before the carrying port decongestion programme, 
and 190,000 tons of fertilisers vess0 ] Documentation is of To alleviate the congestion that 
to a dozen countries. paramount importance in ship- had been plaguing the Nigerian. 

Today 40, 00Q consignments of pjjtg, and must conform with ports, the CA placed orders for 

around 300,000 tonnes, are dis- the regulations of every count:y, fork-lift ‘trucks, cranes, barges, 
patched annually by sea. with a shipping authority, and the tugs, . pontoons, tractors, frei 01 * 
further 13,500 consignments customs and Excise officials. lifters and container handlers, 
going by air wtth a- cargo Animals'' 'are "S frequent re= _ The' “majority of these were, 
weight of 2,500,000. kilos. A q nes t a nd in the last few months shipped by heavy lift vessels. 
Targe number are general cargo the Crown Agents have shipped but the barges and pontoons 
■ items of up to 5 tonnes which go^s j^jd guinea pigs to Kiar- were floated onto semi submer- 
ge Crown Agents ship under a t0 um, a live ram to Montserrat, sible vessels. These were flooded 
’standard "allocation, per vessel, Alsatian dogs ft Malaysia, day- to just below sea level, the 
but in the last five years the old chicks to Nigeria, and sheep cargo moved into position 
trend is towards more complex Bogota. Animals present an ibove .them ‘and the water was 
arrangements on a major scale, obviously unusual problem over then forced out by compressed 
The extraordinary wide range the amount of inspection of air so that the “ semis ” rose and 
of goods by size, nature, value their food, medicine, and lifted their , loads out of the 
arid sheer difficulty are all quarters; the necessity for water. With their shallow 

treated with the well e.stab- details of their sex lives to be draught they were able-, to 

Ashed p'rlorities of how safe, known and the attention they follow *n inshore route to 
how quick and how much? need on the journey. Africa towed by tugs. -When 

Sometimes they are sent to In spile of all efforts, not they arrived in Lagos the cargo 

ports regularly ‘serviced by every consignment can go sue- was floated off by reversing 
ships discharging -at ocean cessfuUy. Not so long ago the the loading procedure, 
terminals; sometimes to ' ports' Crown Agents shipped half a In the shipping world alteni- 
where cargo has to -be taken by .dozen fierce Alsatians to a Prin i ative methods' to conventional 


Perspex 

Materials suitably packed for export. 
Telephone 04J 959 9544 


Petroleum Trade) 
Machine Screws. 
Nails and Wood 
Screws in Mild and 
Stainless Steels. 


■TELEX 77S735 


shipping are constantly sought! 
and used. Containerisation has, I 
of course, been the major 
change in the last decade, and 
container roll on/roll off has 
become normal whereby the 
carrying vehicle or trailer is 
driven on at the loading port 
and off at the discharge via ship 
ramps. The Crown Agents have 
aiways'attempted to consolidate 
cargo wherever it can, to avoid 
damage or pilfering, and con- 
tainerisation is the . logical ex- 
tension of this philosophy. 

The development of air ser- 
vices during the past twenty 
years and the increasing avail- 
ability of all-cargo freighters 
has radically changed the con- 
cept of air despatch. While 
many urgently required items 
are sent by- scheduled flights, 
the major portion of the air 
movement are by air charter. 
This still remains a much more 
expensive way of shipment than 
by sea but bas clear advantages 
in time saved, especially for up- 
eountry destinations. The CA 
operations are carried out from 
premises adjoining Gatwick Air- 
port. 

As transportation grows so 
does the need for insurance and 
the CA have operated a Marine 
Insurance Fund for 65 years to 
cover all transit risks on a ware- 
house to warehouse basis. This 
year the underwriting of the 
risks was transferred to the 
London Assurance * but the 
arranging of the insurance re- 
mains with the new Crown 
Agents Marine Insurance Ser- 
vice. All the features previously 
enjoyed by the insured con- 
tinue. The service arranges the 
underwriting of about 4,000 
risks a month and, additionally, 
organises special insurance out- 
side the Crown Agents -MIS 
which in the first half of 1976 
amounted to £37 million. 

In the future the Shipping 
services will be extended to pro- 
vide even greater control of 
cargo at alT stages, and continue 
their daily search to provide the 
most suitable means of moving 
cargo . from anywhere to any 
where in the world. 
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CONCRETE 18 

ACHIEVEMENT/ 

In om changing world, few things 

are concrete. One of them, we'd 

like to fool, is Pandrol’s achieve- 

ment in making the 'Paodrol' rail 

fastening one of the.most successful 

and sought-after rail dips in the world. V v%g l|. 

Now the standard rail fastening far Xpt 

British Rail, yno’ll find Tandrol’ dips in - 

use from Sweden to Malawi, Anstria to Spain; ] 

a major achievement for British industry in 

what wo know to be difficult times, and a 1 

bright pointer to a more prosperous future. 

Pandrol Ltd 

7 Rolls Buildings, Fetter Cane, London EC4A UB 
Tel: 01-242 5ZE2 Telex: 21474 

L Photo hf enamor at Spanish Nation! NaUmofa 
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Built on a soi 

ind philosophy 


The reliability of Raoal’s TIA1S60 IkW 
. Solid State Transmitters and RA 1770 
1 Series of Receivers has resulted in 
• . . substantial orders for worldwide point 
to point HF communications systems. In 
fact Ratals overall systems capability 
embraces literally everything-including 
all aspects of site construction -that 
•• • goes into setting up an effective 
■ communications network. This response 
to challenge is typical of the continuing 
i Ratal success story. And this is just one 
of the Racal success stories. 

The Racal Bectronics Group is 
' established today as one of the most 
■ * influential in the industry, and its many 
’ • • ■ companies are acknowledged leaders in 
their own fields. Racal s success is 
1 undoubtedly attributable to a philosophy 
of combining specialisation with 
diversification. 


Specialization which allows each 
autonomous company wrthin'the Group 
to develop and market new products. 
This had led to Racal becoming world 
leaders in tactical and strategic radio 
communications systems. And 
diversification from the original 
communications equipment into many 
wider aspects, including antenna 
systems, communications recording 
headsets, and microphones, aircraft 
communication control systems, data 

; . *. * a 

: . •» 


transmission and terminals; 
communications test equipment 
instrumentation and magnetic recording 
media. 

Get in touch with the Racal people- 
and build on their sound philosophy, 
Racal Electronics limited, 

Vfestem Road, 

Bracknell, 

Berkshire, RG121RG 




/SEKSEEf The Electronics Group 


Raced Bectronics LnTBted,V'^emFk^Bmcknell J Berkshire. 

& & 

Seven QuetR^ Awards in SevenYears Ms 


. Radio Communications 'Communications Security* 
Electronic Instrumentation • Avionics* 

Data Communications & Terminals* Electro-acoustics' 
Data & Communications Recording* Panel Meters* 
Magnetic Tapes & Rims* Computer-aided Design* 
Microelectronics ^ -Precision Engineering* 


RIGBY & NELSON LTD 

ORIENT HOUSE - GRANBY ROW 
MANCHESTER Ml 7AJ 

fare pleased and proud to associate themselves, with this 
supplement by 

The CROWN AGENTS 

.through whose medium, for the past 30 years, they have 
•/helped » supply many Overseas Government Departments 
(Military and Public Services) 
with their needs in 

UNIFORM AND WORKWEAR FABRICS 



and The Middle East 

icture. 



5. 


‘A successful army 
marches on 

itsT&H Boots” 


T • As specialist manufacturers of 
r military, service and protective 
footwear since the nineteenth 
century, the quality and range of 
^ our products are second to none. 

TS_ We are leading suppliers to the 

Crown Agents and Defence Forces 
P ij' throughout the world , and we will 
Ft . j be pleased to send you details of our 
l 1 range on request. 

1 M 

- / MILITARY FOOTWEAR 


Wa are on the spot in Europe andThe Middle East 
providing total video packages and CCTV systems for 
governments, ministries of education and health, and 
for commerce. • 

We have worked in close collaboration with The 
Crown Agents on many projects involving video, from 
consultation to installation. 

Service and maintenance is in association with 
Cable and Wireless Ltd., in the U.K. and the Middle 
East, and with Eurotech in Europe. 

Whatever the need, from an individual cassette to 
athree camera colour recording studio, or for special 
ised systems in NTSC, PALand SECAM forthe Middle 
East markets. 

Gown Cassette 
Communications Limited 

3 Soho Street, London W.1 Tel: 01-439 8631 
A member of The English China Clay Group of Companies 


— ■ 

'■■7" k N *>. . 
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A dn «li>n ol Tctibun A Hall Bros. Lid., Rauiuis, WetUnuboriragh, Nonhams NN9 6NL 


CABLE ADD: *■ ASIAMETALS “ SINGAPORE. 
TELEPHONE: 372377 * 372598 


4'35'flt Sk (f* A) % ft % 5} 

THE ASIA METALS (PTE.) LTD. 

9TH FLOOR. INTERNATIONAL BUILDING, SINGAPORE-?. 


DESIGNERS & MANUFACTURERS OF 
CAST IRON FITTINGS FOR 
WATERWORKS, SEWAGE, IRRIGATION, ETC, 


FACTO RT: 

25. jALAN BUROH. JURONG TOWN, S’POREJi TEL: 652191 





Concrete Mixers j 

Dumpers I 

Truckmixers 1 

Concrete Plants • I 
Concrete Pump 1 

RoughTerrain Forklifts 1 


Hmbar ol Bateodri Wilcox LU. 


l ROCHESTERV^ 

ENGLAND ME24AA 

(Tel: 0634 77711\ * 
•Telex: 96140 I 
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The Grown Agents projects, Skilled personnel 
formed Mfflbank Techni- “ 
cal Services Ltd. to management while training 
handfe projects best local st® 5 to take over these 

served by a coordinating prOTWe a t» «t 

company rattier than an in these support roles come 

agency. With an order from a wide range of sources. 

hook for fivor a billion available to MTS Support 
DOOK ior over a ouuon Division, including 

pOUllflS, mainly from the private or nationalised Indus- 
Middle East, MTS has fries and British government 

dramatically extended ££“!£ 

the range Of CIA services. relationship between MTS 
ALEXANDER and the British Ministry -of 

McCIaren describes its ? efen 2* ^ 

. \ Support Services Dwisioa 

WOFK. has sncessfully helped to 

MTS was set up by the Crown set up military training 
Agents ten years ago -to extend schools, field workshops, a 
the services offered to- clients. It technical high school and 
is a wholly -owned subsidiary maintenance units for naval 
which, unlike the Crown Agents craft Large numbers of re- 
ts a limit ed company and can tired serving military am 
therefore act as main contractor naval personnel are employe* 

and as such can take advantage on overseas support contract 

of the facilities provided by the by MTS. 

Export Credits Guarantee Do- 1 Assistance in planning sex 

partmenL L ike the Crown vices can also be offered 

Agents, MTS work entirely for particularly for military am 

the public sector. naval workshops, incorporal 

With the added backing of mg' " the latest industria 

the Crown Agents, MTS can systems and designs, 

bring together the wide re- , ' . „ 

sources of British government 3 - M a na gement 

departments and public sector _ ® e *7: c * s - _ „ . 

bodies, combined where neces- Til® third service offered b] 
sary, with the many resources MTS* 5®° a so . incor 

available in the private sector, poraw bom the supply an< 

Credit facilities can often be support services functions ai 

arranged, if required, with necessary, is the provision a 

ECGD. The use of MTS 3 «wnplete package deal foi 

whether for supply, support or an int ®fi2 ted * >ro ?f et * 111 SU£l 

package projects is particularly 03565 normally prefer t< 
appropriate where government operate m a management co 

to government projects are ord mating agent or con sultan 

envisaged. role, “d draw together per 

In 1975/ MTS supplied equip- sonnel from within the MTS 
ment and services to the value Crown Agents’ organisa 

of £120 million and now has cur- . tidns - particularly the lattert 
rent contracts exceeding £1,000 inspection service, engineer 
miiiion in value. “W services from speciahS 

Although MTS is a limited private sector companies am! 
company working in the com- from Bcitish government de 

mercial contractual field, it partments and public bodies 

operates on a public service 10 certain circumstances Mill 

basis. It has. however, always bank Technical Service! 

achieved a surplus to .provide Limited is prepared to entei 

suitable reserves for its scope mti* -a. turnkey operation aj 
and obligations. * the main contractor. 

The activities of MTS can The complete package offered 
be broadly divided into three by MTS provides assistance it 
major categories: defining the total require 

, _ , e . ments; ’ feasibility studies; 

I. Supply Services. preparation of initial concepl 

A procurement and su -PPly and outline proposals; design, 

service is offered for both both architectural and 

civil and military goods and engineering; preparation oi 
equipment; the service can In- drAWings . estimates and 

cludb inspection, insurance specifications; issue and 

and despatch as required and of tenders: letting 

suitable equq>meat can often ^ Contracts and appointmenl 
be aipplied with the aid -of 
credit and if need be, grouped. 

together into a single con- A ^ r- ( r-» .| 

tract with the client /\ 111)^21 1\/|| 

A wide range of goods and x X rr 
equipment _ can be supplied. 

On the civilian side anything An n f urthpi - qpTvi<*P fn 
from, mining plant, public n V* ? l ? rU1 ®r service IO 

works equipment and Principals, the CrOWDL 
sewerage plant to buses. Agents has recently set 
agricultural machinery and Appraisal and 

laboratory and educational ^ ^ rt?^****^ 

equipment. On the military CeruuCat3<Hl oerVICC. it 
side anything from sopbisti- is designed to assist inter- 
cated equipment for the three national and national aid 

branches of the armed forces . ». . . . c 

to .the more straightforward agencies, Ministries Ot 
items such as spares, training Finance, Treasuries and 

aids Mid ammunit ion. Plan and Budget organi- 

MTS Supply division is staffed ^ ° _ 

by professional buj'ers with sations Of overseas 
many years' experience in governtnents embarking 

their own fields, mts also on development plans or 

draws upon the expertise lA - . . . 

available in Crown Agents, mnltl-mput construction 
British government depart- projects. The services 
meats and public sector |>e made in whole OT 
bodies, to enable them to pro- - 

vide this service. ' ^ part either as an inde- 

2. Support Services pendent unit or l>y 

mts can provide skilled secondment of quantity 
personnel to maintoin and surveyors. COSt account- 

SltM ante and other specialist 
supplied, train local personnel Staff to work Within exist- 
and also train selected staff iny organisations, 
as instructors. MTS can ® 5™^- 

arrange training in existing Tbe Appraisal and Cerbfica- 
centxes in the United King- ,s fdrfently working 

dom or establish the required £r„? e °. f Defence and 

faculties locally including if Technical Services 

■necessary English language £. td - the wholly-owned subsi- 
ifr ainin g- diary of the Crown Agents, on 

MTS can 'advise on the large construction projects in 
management and operation of “« Middle East, 
training in ^military or in- The aim of the appraisal ser- 
d us trial projects or on special vice is to assist the Principals’ 


projects. Skilled personnel of- rab-contractors; planning In which the Division has - 

can be provided to initiate and programming of the pro- been involved or which are . 1 , 

new projects and provide jeot; procurement, including under negotiation -are a suSf/- 

management while training, expediting, inspecticm, ihsur-- vey and recommendation^ for . ■ 
local staff to take over these »wt despatch; corttrol the up-dating or jrnctworx of r ' 

facilities. “ and supervision of contracts, afr^rts, the serang up 

The personnel provided to act including financial and lubricants laboratories; the. 

in these support roles come quality control, together with design and the building 

from a wide range of sources final commissioning; initial equipping of hospitals. * 

available to MTS Support' appraisal of the project and Amt »® countries^ wheiev 

Services Division, Including appraisal, inspection and cer- Mlubank Teoinicai 

private or nationalised Indus- . . tafication of work performed have operated are Algeri^--- 

tries -and British government and invoices presented; and Argentina, Bahamas, Bahrain^.; 

departments. In the military support services in operation, Barbados, Cm lie, Guyana, Iraq, 

sphere there is a very dose maintenance and training Jamaica, Jordan, Kcpya, Msdaj^.-- 

relationship between MTS ...including instructor and sia, Morocco, Nigeria, Phttbp,; 
and the British Ministry -of language training •’ pfcnes. Sierra Leone, Swazilaxid/’ 

Defence. In this way MTS - jfrs ^ ^ie, therefore, to and Tanzania. 

Support Services Division, provide a complete project The suige dn ■ growtii to ',«r‘ 

has sncessfully helped to paefege from initial defini- order book « -ower fit bfflioa;.*; 

set up military training . through to the handover aud a staff of nearly Too arowidrj 
schools, field workshops, a Q f a completed project fully the world reflects tile demand ' 
technical high school and equipped and staffed with for large engineering and tech- j 
maintenance units for naval trained local staff or with nical projects from nation! 
craft Large numbers of re- expatriate staff seconded on wishing to implement thdfr j 
tired and serving military and - a temporary basis. development .plans. . MTS. 

naval personnel are employed L Through this Project Manage- able to act for the most part 1 ' 
on overseas support contracts -ment Services Division. MTS as managing agents of a project^ 
by MTS. -has handled a wide variety of aiming to bring together thd“ 

Assistance in planning ser- . projects. Two of the largest best consultants and technicians,'*' 
vices can also be offered, contracts undertaken have and make the financial arraogfr 
particularly for military and been for the setting up of a ments. Backed by a centnqfc^ 
naval workshops, ineorporat- large ordnance complex and a experience in government to- > 
ing ' the latest Industrial -project for major harbour, government dealing and with *■_- 
systems and designs. -• , dodc and marine works decade’s experience in arra&g*' ; 

^ together with all the shore ing credit facilities from cora^t 

Management facilities associated with tries, development organisation* ? 

bmjor naval base. In both and banks. MTS is supplyiag- 

thud service offered by t j iese c^s MTS brought in the much needed co-ordinating^ 
MTS i 'mm * < ? n also , inco ^j -the' largest contractors in function which so many nathfei^ 
porate bom the supply and ' Britain, together with con- seek. In each of iU first fiwL; 
support services functions as - firms and associated years MTS signed only one cbo-i 

necessary, is the -provision of services. tract; To-day it is one a fori,^ 

a complete package deal for other examples of contracts night. 


on overseas support contracts -ment Services Division. MTS as managing agents or a project ; 
by MTS. -has handled a wide variety of aiming to bring together t 

Assistance in planning ser- . projects. Two of the largest best consultants and technicians,'*' 
vices can -also be offered, contracts undertaken have and make the financial arraogfr 
particularly for military and been for the setting up of a ments. Backed by a centiacy’*^ 
naval workshops, ineorporat- large ordnance complex and a experience in government to 1 / 
ing' " the latest Industrial -project for major harbour, government dealing and with *■_=< 
systems and designs. * , dodc and marine works decade’s experience in airaag>' ; 

i MM* together with all the shore ing credit facilities from conaTt 

;r^?2 n M:uiafiement facilities associated with tries, development organiaatiow-j 

Thu S'uun^uu to* - “major naval base. In both and banks. MTS is supplying - 

Umi ?- f emce fl , ffered ° 7 . . these cases MTS brought in the much needed co-animating# 
MM? also . inco ^j -the' largest contractors in function which so many nations" 
porate booi the sujw and " Britain, together with con- seek. In each of iU first fiwL; 
support services functions as - suHiiie firms and associated years MTS signed only one cwyi 
necessary, is the -provision of 50^1^8. tract; To-day it is one a forb-i 

a complete package deal for other examples of contracts night. 
an integrated project. In such -- 

cases BITS normally prefer to L 

operate in a management co- r 7 * . o , * ^ •' -m 

ordinating agent or consultant - CGHtlirV Ol SCFV1CC - 

role, and draw together per- • r *- VV111U1J VA ° V1 T 1VV - 

sonnel from within the MTS CONTINUED FROM PREVIOUS PAGE 

and Crown Agents’ organisa- . : *:« 

tions, particularly the latter’s know and put their trust in the the British colonies, this changa.^ 
inspection service, engineer- highly integrated organisation forced them to' examine thebrj 
ing services from ' specialist of- specialists which they have services and to undertake^, 
private sector companies and- to offer, and it is important to expansion in selected are&&- ~/?r 
from British government de- record that the United Kingdom To-day the office of the Crown- H 
partments and public bodies. Government has recently clearly Agents for Oversea Govern- 
In certain circumstances Mill- 'demonstrated its intention to ments and Administrations— to 
bank -Technical Services ensure the Crown Agents’ give it its full title — has become. .. 
Limited is prepared to enter services continue to be avail- one of the largest export J 1 "■ 
into -a turnkey operation as able by making to them a agencies in Britain, ordering, on j>>] 
the main contractor. recoverable grant, giving an behalf of Its Principals, ovfitij,. ! 

The complete package offered assurance that HMG stands n lOra. of British goods afitfT 
by MTS provides assistance in behind them and, proposing in equipment last year. It offett 1 
defining the total require- a White Paper (Cmnd. 6445), a complete service to all thel 
ments; ’ feasibility studies, their conversion into a public developing countries from a* 
preparation of initial concept corporation. - simple acquisition to a majbt ■ 

and outline proposals; design. The faith which Principals technological programme. There.,; 
both architectural and have in them has been reflected is no other organisation , in the ; 
engineering; preparation of in the pace of the Crown world, with its -experience aiuL ; 
drawings. estimates and Agents post-war development breadth of-services, and its n6to1 
specifications; issue and which has been extremely growth reflects the confidence^ 
appraisal of tenders; letting rapid. Far from declining as a placed in it by leaders oTp 
of contracts and appointment result of the independence of developing countries. J 

Appraisal and certification 


As a further service to 


own staff in the development 
of sound techniques of 
appraisal. This covers such 
matters as economic appraisal 
of proposed multi-input pro- 
jects or package bids with cash 
flow charts; cost benefit analy- 
sis; appraisal to ensure com- 
patibility in terms of quality 
and performance within real- 
istic time scales; appraisal of 
design and construction costs 
leading to a budget; and advice 
on the preparation of design 
briefs. It can also assist in the 
selection of the design team, 
forms of contract and tendering 
procedures; and advice on 
selecting contractors .and sup- 
pliers. This includes Princi- 
pals’ internal procurement and 
purchasing policies for plant, 
equipment and construction 
materials supply; advice on cost 
planning; advice on budget con- 
trol, performance bonds, insur- 
ance requirements and on .the 
need for construction site 
materials manufacture facilities 
and- their long term value to 
the local economy. 

Tbe certification service on 
the other hand sets out to assist 
tiie Principals’ own staff in the 
introduction of the essential 
financial control systems follow- 
ing acceptance of a bid on a 
cost-plus, turnkey, schedule of 
prices or ' other contractual 
method. Where cost escalation 


1 — 

j Hansen-Groupe- 
intematlonaiM 


due .to inflation or design dew- ’ 
lopihent is inevitable darings 
the construction phase, ttjjf 
need to use these special skills 
can be of critical importance^' ” 
The Crown Agents offer ; . 
advice on the validity of suIk; 
contract Or sub-supplier pror' 
posals to ensure that Wfc,; 
contracts are entered into 
a sound basis in relation to.~ 
value for. money, quality, ' 
formance and the overall those: 
scale requirements of the maist-* 
contract. It also offers advi^ 
on financial provisions and* 
development of systems of tqrtu 
planning, budgetary -cost cans* 
trol and interim payment certi-.^' 
fi cation procedures; oa.dsflsfe^' 
tions and validity of proposed-; 
lists and categories of reimburse'; 
able costs, including expendi- 
ture -authorisation systems; - 
verification and -validation 
planning and progress control^ 
systems and reconciliation wftfr ,r ' 
progress payments; advice W)’ 
provisions for variations arlslnff^ 
from additions or omissions 
the scope of the work, and eerily 
fl cation of the final account, 
completion as defined in thby 
contract ’ v? - 

In addition to the direct 
Vision of . these services, ttaC 
Crown Agents can arrange 
able training courses for locally^ 
recruited staff in the technique** 
and procedures of appraisal and* 
certification. 






Your partner fop 
. technology and (ommeroe 

the Midd”elaS: "At 
home " whether in 

Kuwait or Malawi. 

•Our specialists build waterworks in Nigeria, 

cold storage depots in Arabia and sawmHls 

in Liberia. They assemble trucks in 

Madagascar and manage automobile - 

.workshops and after-sales-service for all 

technical equipment They build workshops 

in Sudan, supply equipment for mines in. 

Zambia and provide business- contacts and 
partnerships. They invest in- oil mills, . 
textile factories and other industries. ‘ 

These specialists have the technological and 
commercial know-how that really counts. 

They know the markets in Africa and the Middle East and they 
know how best to work with regional experts. -They advise 
the clients and solve their problems. - . 

In other words, they are^all specialists who are " at home " 
overseas. And they have an open attitude to. alt sorts of . . 
problems, to progress and to the mar Kets of tomorrow. 
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municatioii^'^OT^nevnng, 

Mj/Bm ing, industrial refrigeration, : 

ffr • Automobile .. agendo, 

equipment for autemAD*;; 
■» u.j.- . workshops. 

radiutanr for the -metal industry, complete- workshop* 
• Wood processing, sawmills »' 

HANSEN-Hambeig— the direct line ^ to * Interesting markets. 

JOS. HANSEN & SOEHNE 

Aussenhanddsges. mbH Moenckdsergstr. io 2 Hamburg /- 
TfeL (040} 3348-1- Telex 2181660 
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ECONOMIC VIEWPOINT; INDEXED FINANCE 


BY ANTHONY HARRIS 


The corrosive 




; “H$? .ARGUMENT between 
■ ; lvejftisiaT>5 " and '* monetarists” 
\ n ‘Oiis country Usually comes 
town, in financial terms, to an 
.content about interest rates. 

. .(‘h^. Kcynaians— it would be 
edjojis to persist with the quotn- 

• iofi marks, whose meaning will 
.iei$ync clear shortly— tend to 
ifgpetiiat. interest rates are an 

'nipqttani .determinant of invest* 

• •. neftf. Valid that the monetary 

• must therefore pay 

attention . to the- rates 
v vtW result from their market 
iporati‘>ns. . 

tttmeurists reply that if only 
. -hcir.own prescriptions were fol- 
. ovC7carlessly. then inflation 
‘ind’ Interest rales would in due 
mff SE he reduced, and we would 
‘.ttfffrf liitr desires: attempts to 
'•sciipe ...the dilemma simply 
JiislorL the market and prolong 
. "he,*afe«U}V In practical terms 
. ' he'.’mbnetansts suffer a fatal 
’ ‘laiidtuap^ "they can never say 
.■‘uuSr.&ns it will take to achieve 
• hrtrewards they promise. 

■ t ripe t itches to. describe Uiis 
...iebple »s» sterile. but the plau- 
. - "" udf, won't, do : the argument has 

fpet given birth to a monster 
. , -a.p encratlon of largely cynical 
.'.dnanlstrators. Neither the 
^Sregsiiry nor the Bank of 
. r ^£ngjfiid has at any state actu- 

been . converted to 
’ /’noaetarium, and for a very good 
eafifljt: -nobody, even, on the 
v cadotnic side of the argument, 
ws..ey«r produced a convincing 
iemonstration that their hypo-** 
heses actually hold good for 
lie UJv. economy — hence the 
airaordinary fact that three 
•raiiomists who recently tried 4o 
ivaluate the various economic 
nodels of the inflation process, 
ind published their results in 
. .HheaScatifmal: Institute's Review 
‘ f asrt^sBck, were unable to find 
'-'A monetarist model to test. . At 


l^ie same ume. monetarist argu- 
ments from the Opposition are 
embarrassing, and monetarist 
requirement* from the 131 r arc 
sometimes compelling. The re- 
sult is a monetary regime which 
is unconvincing because it j> 
unconvinced, liiful in it> 
severity. smviive and 
ambiguous in it* ubjcciivo. 
prone io gadgets and to window- 
dressing. The corrosive results 
oF this cynicism will appear 

shortly. 

However, the monetarist. 
Keynsian debate i> sterile in 
another sense: both >idcs in the 
argument are in fact presenting 
a trave&ly or the argument* they 
think they are tv pons me. 

Keynes never for a moment sup- 
posed that the money supply 
didn't matter: and Prof. Milfoil 
Friedman, by far the most intel- 
ligent monetarist, lias recognised 
— and sol red — the interest rale 
problem. 

Prof. Friedman, working in 
his own frame of reference, has 
identified what lie calls the ■■re- 
entry " problem m terms of ex- 
pectations. After a period of in- 
flation. those with money to 
invest arc worried about con- 
tinued inflation, and demand the 
best compensation they can find 
against Jt. Borrowers, on the 
other hand, are worried that if 
inflation should abate.- high 
nominal interest rates will im- 
pose insupportable ..financial 
obligations on them. Uncer- 
tainty .about future., inflation 
rates therefore inhibits commer- 
cial investment 

The' problem^ he suggests, can 
only be solved by indexed fin- 
ance. in which the value of debt 
Will be adjusted for future in- 
flation; . by thus consigning 
inflation to a formula, the mar- 
ket can work out a stable— and. 


in a recession, a low ‘Teal’’ cost 
ol credit. Failing this, invest- 
ment and the economy will only 
revive when not only inflation 
effectively has been eliminated, 
but the fear of inflation has 
abated too. 

The --ulicn performance of the 
Western economies at the 
moment seems to support this 
part of Prof. Friedmans 
theories at least as strongly as 
the inflation has demonstrated 
In-- better-known theses; but 


get floating-rate loans from the 
banks, has been a little Je*? 
eager, but GEC is one of the 
companies which has tried to 
launch an indexed bond ionly 
lo have it banned by the 
authorities i : and our own 
correspondence columns have 
shown an eager interest in such 
things as indexed leasing for 
capital* equipment. 

Meanwhile, events • have 
tended to bear ouc the theo- 
retical predictions of both 


such a cost of capital, housing 
could be without subsidy, 
and the railways would probably 
be profitable-, with the one pro- 
viso that rents and fares would 
rise hi line with other prices 
l instead oi .rising faster, and 
without eliminating the need for 
growing subsidies). 

On the national scale, the 
r-ervicing of a wholly consoli- 
dated national debt would 
roq uirr about lj per. cenr. nf 

national income, instead of the 


Is the adjustment to reality, like so many previous 
ones — from devaluation to incomes policy — to be 
left until the damage is virtually beyond repair ? 


there are other explanations of 
inflation, and other arguments 
in favour of indexed financial 
instruments. Indeed, the idea 
has an almost embarrassing 
wealth or sponsors. 

Two economists, Mr. -lohn 
Flemming, during "his second- 
ment to the Bank of England, 
and Mr. John Forsyth, of Mor- 
gan Grenfell. have drawn atten- 
tion to the fact that high nom- 
inal interest rates, even should 
inflation continue at a knoicn 
rate, shortens the effective life 
even of long-term bonds, so that 
as a simple matter of arithmetic, 
long-term investment- cannot be 
financed through the issue of 
debts except by the one body 
which* has -no cash flow con- 
straints— rthe State. 

Industry, which can raise a 
form ofi indexed finance in the 
shape of equity, .and can alsn 


schools: the industrial bond 
market has dried up (as Pro- 
fessor Friedman has predicted i 
while those industries whose 
real capital has a long life — 
housing, railways, shipping, and 
public utilities generally — have 
found themselves at an increas- 
ing disadvantage, driven into 
dependence on subsidy if they 
are at ali dependent on recent 
loan capital. 

Indeed, the arguments have 
so often been stated, and in so 
many forms, that two illustra- 
tions must suffice to illustrate 
the potential, before we get 
down to detail and to official 
objections. Most market 
observers believe that at the 
moment an indexed irredeem- 
able security would find a very 
large market at a yield of 2-3 
per cent. ' (and some brokers 
think it would' be lower). ' At 


^ ht 


\ £J- - • • 

RsBs-Royce and 
ill® RB.2I1 

rronj&r. F. P...V. Craher. _ 

; sSc,— lh your issue of June 10, 
.97L you published a statement 
■v fh H > Receiver and Manager of 
Tolftr-ftoyre Ltd., in which the 
iaiftwtoJt: ' sentence appeared: 

.-"H has to be recognised that 
n bis^thc Beceiver’s) bands the 
iBJUl. assets (which have a 
mofe. -value - of approximately 
40m. i have no present value, 
here being' no prospect .'of this 
n^iiic making any profits for 
tuny years to come.** 

The shareholders. In fact, did 
ioi receive a penny of corapensa* 
i«n for lhe RB.211 assets. -. w 

Now. in your Aerospace Survey 
if September 6 you report: " The 
.oi vein meat will receive £50ni. 
<f pcolU payments for the first 
55" RB.SIls. This compares 
nltt'V loss of up io £45in. which 
-forecast in 1971 when the 
..ild Rolls-Royce collapsed.” 

Is. It not transparently clear 
hat the profit now accruing to 
he_.Ctbv eminent has been made 
d Uie expense of the original 
-hareholdcrs (before the Re- 
■eive'r's appointment) as a direct 
esiflt of a bogus bankruptcy, 
snsmeered to- its eternal shame, 
>y • so-called Conservative 
idiungsiration, by the simple es- 
lediem -of withholding prov- 
ouijy promised financial. support 
it l.TJme; when, relying on that 
iromtoe. the Company had. in 
bc ^fatimial interest, locked up 
ill iXff cash resources in the 
IcvcSopment of the RB-211V 

Shareholders do not. adinit- 
cdly, rook high in the Socialist 
•wdw.’nf .priority, but If invest- 
ne/if Jb induslo' is to be given 
he jnecc-sa'ry encoptagement of 
UWe nnd r -hbnest treatment by 
h,.:“ Government in^ power, 
♦bather Sncialist or Conserva- 
ivr*. would it not be an act of 
'rs^iudiic. wisdom, as well as >n- 
.•CBflty. to remedy the injustice 
Ion v. jo lb? ' prc-Ryceiyer share- 
loltrcrs of. Rolls Boyce, .whose 
•wirtpeii'itttion ' hitlicrln, despite 
lit-refforts of the Receiver, has 
icon altogether inadequate? 

Since the £50m. - already 
•caliseB in profit is virtually 
(■rtbin to prove the precursor 
•f «sry much larger sums as an 
-vorancrcaslng number of 
tBflls add. later developments 
rekfold.up io the end of the 
•oniiirv, ibis reme&y may -best 
iibM-iho form of a special scrip 
Rolls Royre 1971 stock 
pVi tose shareholders, who may 
h^-4ook for a just return nn 
is«»dlO)p transaction, even if a 
•ejSed-one 
.'."Jk.'-U. (broker. 

U&'-;Lnd0C, 
l/flwwvuflh Cresrent, 

-■«q|IlSen. 

ffcw costs get 
i&Shed up 


Letters to the Editor 


>Jte.*Vr Ljutoo Sire. 
ah'.-^-VpU'r leading article on 
- H&^o.sts get pushed up" iSep- 
iAm tW requires to be linked 
uBM'iwlwo papers Uwt Jacques 
ii&t published in the Hevw 
'omiqiif et Parlemcntaire of 
:m nml 19‘JI and Of which he 
'■‘nftndcri lu« audience at the 
‘ans meelin? Moni-Pelcnn 
v4oiy us January this year. 

.- 1 work showed an almost com- 
!«&■ correlation between the 
iifltions oF real wages and un- 

* ntp|gynvi?nl in Britain at that 
.rim*. " At the meeting, be abo 

rBenlcd his new calculations 

* ”nM»63*l975 confirming the cor- 

ett&ioa of almost 40 years 

aSer. lu his own word, the 

’ V nffings are in. line with the clas- 

* icZI theory. . 

• © fact, at only stands to 

, cason that real wages (indud- 

*■" nStas) in excess of labour pro- 
.. ulhvity make marginal enter- 

. ‘ and marginal production 

:r$p unprbfiiable, so that. they 
io close down- -Tt is po* s * 
to remody'the situation by 
.t^icsian lpethods as long as 
h y rades unions demand given 


nominal wages.- but certainly not 
if they insist on exc.e&sive real 
wages. This- relationship has 
nothing to. do with capitalism . or 
socialism, it is almost physical. 
In socialist Yugoslavia, there is 
inflation and unemployment just 
as in Britain, in the Soviet Union 
there is not. Mot. however, 
because they have a better 
system, but because the police 
sees in it that workers accept 
the wages they gel. 

Your leader writer wonders 
what caused the tremendous 
acceleration ’ of wage claims in 
recent years. • To my mind, the 
explanation is largely to be 
found in the revival of Marxist 
illusions over the lait 10- years 
or so< even among those wbu -du 
nat consider themselves Marxists 
'or know nothing oF Mafxttin. 
People - seem to beliete that 
there is a "surplus" somewhere 
from which "the Govcrniheitl ' 
can Taise wages, investment and 
public expenditure simul- 
taneously, and act accordingly. 
Further.' they expect that plan- 
ning (“planning aarcements") 
will replace markets and open 
new horizons, although, when- 
ever it has been tried, planning 
turned out to be little more than 
'an ineffective magic word. 

It is important io repeat in 
.week nf the TUC Congress that 
it would be a catastrophe if the 
trade unionists reacted to the 
present level . of unemployment 
by demanding the. re-inlroduc- 
tion of what is called “free col- 
lective bargaining." The pos- 
sible higher wages as a result 
'would only make unemployment 
worse, since they have caused 
it m the first place. ' And 
“socialist policies" such as direc- 
tion uf investment, might well 
increase employment but at the 
price of- lower real wages Iban 
they would be if real wages in 
line with physical output had 
been accepted in the first place. 
Ljubo Sire. . 

Department o/ Political 
Econo mu. 

L'nivcTKiip oi Glnsgmc. 

Trades unionists 
as directors 

From Mrs. Mildred M’heatcroft. 

Sir. — Should not everyone con- 
cerned about the regeneration of 
British industry unite in oppos- 
ing The Bullock Inquiry Plan as 
described in John Elliot's article 
t September 2». According to 
this, six members of the Boards 
would be elected by trade 
unions, six by shareholder*, and 
these " ropresontauves " would 
nominate the remaining three, 
making up it Board of 13. 

The idea ihat the Buards 
should represent " interests 
would seem likely to turn them 
into' battlefields rather than into 
cohesive committees capable of 
directing A company's affairs in 
the most efficient way. Should 
they not be composed of the 
company’s professionally trained 
managers i&fielher with some 
members of the work force (not 
or trade unions) and some out- 
side directors who can advise on 
world financial and economic 
developments. 

Is industry now tn bt upended 
io provide maximum work at lhe 
highest possible wages cost in- 
stead of the b*M product at lhe 
minimum price? wonder the 
poor consumer is in despair mid 
our products arc no luugcr 
competitive internationally. 
Mildred Wheatcroft. 

S 0 t Campdtn Hill Court. 
Campden Hill Road. W.& 

Expensive 
water meters 

Froin the General Manager amt 
Engineer.- Wrexham und East 
Denbighshire IVcxier Company 

Sir.-— I was interested to read 
Bath Epp-s* reply (Angst 31) to 
my letter of August 25. I do not 
think the doubtful pleasure of 
the privilege of having her waier 


measured would be sufficient in- 
ducement for her to move from 
New Romney to Wrexham ! 

Sir John Arbutimot (chairman 
of the Folkestone and District 
Water Company) whose letter 
was published on the same day 
as mine (August 25) is quite 
right in saying that metering for 
most consumers of water would 
be uneconomic although he may 
not be quite accurate in suggest- 
ing that it would more than 
double Uie average water rate 
charge, li is worth pondering 
that water is so cheap that it is 
nut ' economic lo measure the 
quantity supplied to most con- 
sumers. 

The economics of water meter- 
ing are shown quite clearly when 
a separate and economic rent is 
made for the meier and when 
such- rent includes for ali the 
cost si associated with metering. 
Thus, the quarterly cost in the 
Wrexham Company for a -t inch 
meter, is made up as follows: 

£ 

Interest on capital cost 


of meter ... 
Repair and 

chang- 

0.14 

mg 


1.45 

Reading 

Depreciation. 

records. 

0.52 

etc 


0.08 

Quarterly rent for * inch 


meter 


2.19 


It is the company's practice, 
due to the nature of the water, 
to change lhe meters for repair 
every four years so, even if 
changing and repair were in- 
creased to six years and if elec- 
tricity, gas and water meters 
were read by one man, as sug- 
gested, thus reducing the cost of 
reading to, say, half (it would 
be top much to expect the cost 
to be reduced to u third due to 
bureaucratic __ overheads !> the 
meter rent would still be £1.44 
per quarter. Even this would 
be a very high percentage of the 
charge for water to most house- 
holders. Metering therefore will 
not be economic for all proper- 
ties until the price of water is 
greatly increased. Furthermore, 
it' must be appreciated that, 
metering involves also an initial 
capital charge for the installa- 
tion which would be the liability 
of tbe householder whilst meter- 
ing is optional. 

Since the basic charge for 
water by meier must be in step 
with the charge for water by 
rale Vsee Water Act 1973). 1 can 
see- no good reason why * house- 
holder should not have the righl 
to pay for his water m the same 
manner as an industrial con- 
sumer, if by being economical he 
can save sufficient water to more 
than pay for the meter rent. 

The position of lhe Wrexham 
Company, in a nutshell, is that 
metering of. water to private 
houses should be allowed, where 
economic, in the interest of 
saving water. 

H. Seddon. 

21. Eger I on Street, 
llretfram, 

Uicfid. 

A shower is 
cheaper 

From Mr P H Heatk-SuBiiddrs 

Sir.— What the drought has 
taught us. if nothing else, is that 
Ibe metering of water to houses 
holds must be given a degree oF 
priority. We should then get 
away with the nonsense of the 
water rate based on the rateable 
value oi the house. This would 
give us an opportunity of put- 
ting all meter readers into , a 
separate organisation and using 
lhe 'existing gas and . electricity 
meter readers to be taught to. 
read. one another's meters so that 
one man can- read electric, gas 
and water meters at one and the 
same time The savings an 
meter reading staff would be 
enormous. I chink- and house- 
holds would be • encouraged to 
iqslal showers and use them 
rather than waste 25 gallons a 


time by having baths. Further- 
more. it would be more than 
helpful if a shower attachment 
to existing baths qualified for 
improvement grants. These im- 
provement grants should, how- 
ever, only be given to those who 
are. in fact, making immediate 
improvements to bring, the pro- 
perty up to present-day standards 
of indoor lavatories and the 
fitting of baths. Those who 
already own bath can usually 
easily afford to fit their own 
shower attachment at very little 
cost. 

If metered water was given 
the top priority which l think 
should be given io it. we can 
well -avoid the difficulties of 
water shortage next year. 

P. H. Heath-Saunders. 

36. Brock ley. 

Queen's Road. 

W'eubridge. Surrey. 

Not all apples 
are apples 

From Mrs. Joan Langrognat 

Sir. — The price of apples is 
one thing (Mr. Patrick Tompsett, 
September 2). bu.t may 1 add a 
plea for a real choice of apples 
— world wide. 

I suspect the FAO and big 
business of reducing our choice 
of apple to the tasteless Golden 
or Starking literally throughout 
the world. 1 saw recently 
Golden apples from Australia, 
the French have had nothing 
else to offer for years, and even 
in a country like Turkey, whose 
indigenous varieties are infinite 
and delicious, the fanners can 
now offer you only these two 
varieties. 

I don't want to know whether 
they are excellent croppers, what 
l want is an apple that tastes 
like an APPLE. 

Joan Langrognat (Mrs.). 
ft. Beaumont Court, 

Sutton Lane, VTA. 

Protection for 
the new elms 

From Mr. Michael Colston. 

Sir, — 1 was most interested in 
your correspondent's article 
(September 2) regarding 
measures being taken to dispose 
of surplus elm timber both 
usefully and profitably. He 
makes the alarming point that 
“few people expect' more than 
a handful of the 22m. elm trees 
in Britain to survive.'* 

Haring dealt with the immedi- 
ate problem he does nothing to 
suggest where we go from here. 
Whai future Is there for the 
elm in Britain, either as an 
amenity or for its economic 
value. Since hedgerow elms 
provide limber wiihout taking 
up valuable land which could 
be used for other purposes, and 
they form valuable shelter belts 
for the farmer- 

On examining dead and dying 
elm trees m several counties. 

1 am delighted to find that elm 
suckers, are forcing their way 
upwards over a wide radius from 
ihe stricken parent. Despite 
reports to the contrary these 
appear to be unaffected by the 
disease. 

My concern is this: in 
counties where hedgerow elms 
form part of the traditional 
landscape, what chance of sur- 
vival have the suckers now that 
hedges are maintained by tractor 
driven hedge cutters, which are 
quite incapable of differentiating 
between hawthorn or - elm 
sapling. 

Perhaps the answer is for 
farmers who care to walk their 
hedgerows . before cutting to 
select the most vigorous saplings 
for development, and then mark 
them with a stake so that the 
hedge cutter can avoid damaging 
them. 

Michael Colston. 

Colston House, London Road. 
High Wycombe, 

Buckinghamshire. 


present fi ppr cent., and this 
fiscal burden would never 
significant I?/ gi'Qir so far as 
existing debt is concerned. The 
public sector borrowing require- 
ment in 1977/7S would he a 
prospective £3-4bn. instead of 
£9bn. 

The authorities have long 
been aware of these arguments: 
why. then, is indexation appar- 
ently permanently shelved, and 
hardly even the subject of any 
serious study? Conversations 
with officials have produced a 
large number of objections, 
which can roughly be summed 
up under three heads: indexa- 
tion would actually raise the cost 
of public borrowing: indexation 
of Government stock would 
lead to a 'rapid spread of indexa- 
tion throughout the finan- 
cial system: and it would cause 


GENERAL 

Central Government financial 
transactions (August), including 
borrowing requirement, pub- 
lished by Treasury. 

EEC Agriculture Minister.',' bold 
emergency session on drought 
problems, Brussels. 

Negotiations on new Anglo-U.S. 
bilateral air services agreement 
open. London. 

TUC annual conference con- 
tinues, Brighton. 

Mrs, Shirley Williams. Prices 
Secretary, expected io announce 
her decision on whether to refer 
hid by Tate and Lyle Tor Manbrfi 
and Canon to Monopolies Com- 
mission. 

Mr. Edmund Dell. Trade Secre- 
tary, on visit to -Yusoslaiia. 


an unpredictable upheaval in 
financial markets. Anyway, no- 
une else of any .importance has 
tried it. 

The idea that borrowing at 14 
per cent is in some sense cheap 
is deeply ingrained among 
officials. It is based on a mis- 
understanding of what Keynes 
meant by the “ real " rate of 
interest, generally now defined 
as the rate of interest less the 
rate uf inflation. It is necessary 
in the Keynsian model simply to 
make .sense or the concept of 
negative interest rates, which 
Keynes *aid would be required 
in certain conditions oF slump 
mich as the present): but it is 
a measure which can only he 
applied to the present and the 
past, when inflation rales are 
known. If you point out to 
officials that lung-term bonds at 
14 per cent, can only be des- 
cribed as cheap if you assume 
that double-digit inflation will 
persist through the whole lile 
of the bond, they hotly deny 
assuming anything of the kind: 
but the claim that high interest 
rates are cheap can only make 
sense on this assumption. This 
jc what I mean by the corrosive 
effect nf cynicism: it goes under- 
ground. 

In any ease, the argument is 
not applied consistently. If high- 
coupon finance were indeed cost- 
free. it would he absurd to 
require nationalised industries 
or housing authorities to cover 
their interest charges: interest 
payments would simply bo 
capitalised — yet the total debt 
burden, in real terms, would 
constantly be shrinking — as long 
a< there was enough inflation. 
Yet what would rightly be 
described as idiot profligacy in 
the management of a public 
enterprise is complacently 


adhered to in the national 
finances. 

This particular argument has 
lost much ground in the 
Treasury since the last White 
Paper, on public spending 
showed how rapidly negative 
interest rates could become 
large and positive should an 
anti-inflation policy succeed: 
and the Government has also 
begun to realise the damage 
which high nominal rates do to 
the private sector la point, 
which did not even occur to the 
•thinkers of the Labour Party 
National Executive Committee). 
The second-line objection there- 
fore comes into play: where 
would it all end ? 


Dilution 


Indexation of wages, such a 
disaster under the Heath in- 
comes policy, is a hard gho.-it 
to lay. This could hr a real 
fear if real pureliasinc power 
were the only basis for an in- 
dex. for no Government has the 
power io guarantee real in- 
comes against changes in the 
terms of trade (the pit into 
which the Heath policy fell) or 
for that matter against drought 
and disaster. However, other 
measures avoid this trap: a pro- 
portion of money GNP. of real 
national disposable income, or 
ao index tied to wages them- 
selves. 

This Jast has a special 
appeal, since it would closely 
match the needs of pension 
funds, and at the same rime 
ensure that rentier incomes 
would be restrained if wages 
were restrained, avoiding accu- 
sations of unfair treatment at 
times of squeeze, but some dilu- 
tion — through partial indexa- 


tion, or a cost-o Miviirg con- 
st rqini — might be possible ■with- 
out destroying the attraction of 
the bond. Such dilution would 
also help lo still -the extra- 
ordinary fear that any form of 
indexed bond, even an irre- 
deemable one, would he so 
attractive as to destroy the 
market for any other form of 
security ias if demand could 
not he controlled by a low 
enough yield i. 

The problems nf indexing 
capital arc simply imaginary; 
there is no need to consider it 
in the context of an irredeem- 
able security— the appropriate 
instrument for consolidating the 
national . debt. The market 
would "index" the value of a 
known stream of real income — 
hut it would not be constant, 
any more than Consols had a 
constant price m the days be- 
fore inflation was a worry. 

In the last, analysis, the true 
nbjectinn* t,» indexation reveal 
(heiuseivt’s: a fears of (he un- 
known, and a fear or being 
thought ” Laim American" — 
indeed, sonic officials think 
that the issue of indexed debt 
would be read a* an admission 
lhai inflation is hore to slay — 
when in fact their nwn argu- 
ments again-t indexing are 
partly- 'hast'd on tins very 
assumption. All that would in 
fact be admitted is that present 
mu notary methods arc unlikely 
io solve the problem except at 
an intolerable cost in depres- 
sion and social upheaval — an 
admission which the facts seem- 
to support more sirnngly every 
day. Ls the adjustment tn 
reality, tike so many previous 
ones — from devaluation to 
incomes policy — to be left until 
the damage is virtually beyond 
repair? 


Today’s Events 


Mrs. Margaret Thatcher. Oppo- 
sition leader, continues visit to 
New Zealand. 

Confederation of British Road 
Passenger Transport annual con- 
ference ends, Bownes-on- Winder- 
mere. . 

OFFICIAL STATISTICS 
Construction output (2nd 
quarter). 

COMPANY RESULTS 

European Femes (half-year). 
Hep worth Ceramic inalf-year). 
Pentos (half-year). Portals Hold- 
ings i half-year). 

COMPANY MEETINGS 
Amis industries. Royal Garden 
Hotel. \V„ 2.30. Allnatt London 


■Properties, Winchester House, 
E.C.. 12. Associated Television, 
ATT' House. Great Cumberland 
Place. \V.. 12. Birmingham Mint. 
Birmingham. 12. Brent Walker. 
23. Toner Place. E.C., 4.30 

British Cotton and Wool Dyers. 
Manchester. 12. Bulmer (H. P.>. 
Hereford. 2.30. Christy Bros.. 
Chelmsford, 12. Danks Gower ton. 
Dudley, 11. Fraser Ansbacher. 
1. Loqdon Wall, E.C_ 12.' Graham 
Wood Steel. Abercorn Rooms. 
E.C.. 12. HAT Group. Wrfngton. 
Avon. 12. Hampton Gold Mining 
Areas. Chartered In&urahce In- 
stitute. E.C.. 12. Heron. Motor, 
The White House. Regents Park. 
TV.. 12. Hicking Pentecost. Not- 
tingham. 12. Ireland . (Ernest). 
Bath. 11.30. Keyser Ullniann. 25. 


Milk Street. E.C., 12. Kinta Hellas' 
Rubber Estates. 1-4. Great Tower 
Street E.C.. 12. Mitchell Somers;— 
Connaught Rooms. TV.C.. 12. New 
London Properties. 355. Queen's ' 
Court, Queens way. TV., 12.15, 
Sekers International. Whitehaven, 
Cumbria. 12. United Gas Indd* 1 "- 
tries, Connaught Rooms, TV.C., 12^ " 

OPERA ■- ' 

English National Opera produr-v 
tion of The Coronation of Poppear 
Coliseum Theatre, TV.C 2, 7.30 
p.m. 

SPORT 

Golf: Men's International. Muir- 
fieid. Equestrian: Burgh ley ihr«- 
day event. Motor cycling: Manx 
Grand Prix. isle of Man. 
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DIVIDENDS ANNOUNCED | ISSUE NEWS AND COMMENT 


Current 
- payment 


•year 


Steetley up £2.3m. for mid-term £8.4m. 


THE FIRST had of 1976 resulted 
in pre-tax profits of Sieeticy Co. 
advancing £2J26ra. to £8.43m. and. 
chairman. Mr. H. Smith says pre- 
sent indications are that the 
results for the second half should 
show further improvement over 
■those now reported. Sales for the 
first half rose from £77.8lm. to 
f 94.92m. 

The interim dividend is stepped 
up from 2p to 2.2p net per 25p 
share. Last year, from profits of 
l'7.62m.. a total dividend of 5.25p 
has paid. 

A geographical analysis nr first 
half trading 1 profit of £B.75m. 
irr.45m.). after depreciation 
«ho\vs: U.K. £7.25m. l£i63ni. i: 
Canada £l.24rn. (n.Xim.i; Aus- 
tralia and South Africa £0.7m. 
i £0.39 m. j : Western Europe 
£0.56m. l£0.21m.). 

1 In the UJC n u-itU generally more 
favourable trading conditions, 
hath the minerals group and the 
chemicals and ceramics group 
have produced better results. The 
Canadian distribution and quarry- 
ing businesses have not recovered 
J»s quickly as was expecied but 
sales oF dolomite products to the 
steel industry in Canada were 
buoyant. The directors are now 
seeing better returns from 
vestments in Australia and 
Europe. 


HIGHLIGHTS 


A massive recovery In demand for its products in the 
U.S. has led to a jump of over £llm. in profits at BSR. Com- 
pleting the Lex culuinn are three half time statements from 
the insurance sector, Guardian Royal Exchange, Phoenix and 
Son Alliance. Phoenix has tapped expectations with a much 
better second quarter except in the U.S. but the performances 
from Sun Alliance and GRE are more sedate. Half lime profits 
at Carpets International are £lm. higher and the group could 
still make £3. 6m. for the full year. Recovery in the U.K. has 
enabled Steetley to show a sizeable gain in interim profits and 
prospects for the current half look encouraging. The growth 
rate at Rotork has shown a marked slowdown while Bestobell 
looks destined for a small shortfall after six years of growth. 


BntobeB — ...lat. 

BSR bit 

Carpets IntnL — -int 

Danish Bacon ini. 

I. J. Dewhurst _..ir.L 

Dorada .int. 

around three-fifths will be Guardian Royal Exchange 

attributable to Furness and „ . . M 1 ** 

almost 38 per cent, to Euro- Manchester laners fflf. 

Canadian. With the whole sector Norrie Securities int. 

suffering from the announcement Newbolo « Burtoii.. ....mt. 

or the strike ML's shares P* 10 * 11 ** Assurance ...inL 

off tip yesterday to 240p ’ 

Furness dropped 3p to 170p. 


zJa 

0.62 

2.28 

3.5 

0.73 

1.65 


Date Corrc- Total 

of spending .for 
payment div_. 

2.93 

O.jr 

22S 
3.5 
ORB* 

1.65 


GcL n 
Nov. 10 
Jan. fi 
Jan. 4 
Nov. 23 
Dec. .31 


Total 
' last . 
; year 

.;T.6S 

2:29 

5.5V 

6.7R 

1.91* 

'3.76- 


3.S5 

1 

0.3 
1 07 
4.1 


Jan. 6 
Oct. 

Nov. T 
Oct. 26 
Jan.' 4 


3.3 

J 

0.6 

(MIS 

li.iit 


S57' 

5.03 

2 * 

2 .28 
8.42 


PM A £0.3m. 
near break-even 



Rothmans 
off to 
good start 


; Reed Consolidated 

...inL-L5cts(a) 

Od.29' 

4.3c IS 

— 

Sets 

Romai Tea 


9.91 

— 

10 

991 

10 • 

Rotork 

inL 

2.11? 

Nbv.4 

11.44 

— 

usa 

steetley 


3.3 

Oct. 1 

2 ' 

— 

•\23 

Stewart and White 



14.77 

Ocl.'JS 

):( 

- 21.77 

20 - 

Sun Aniaare 

int. 

S.S 

Jan. 6 

SO 

— 

T6.41 

' Trade Indemnity .. 


2.75 

Nov 4 

2.3 

— 

654 

Thomas Walker ... 


0.-i 7 

- — ' 

- 0.3 

0.73 

0.67 

Woodwrow Wyatt 


Nil 

— 

1.41 

1.13 

2 34 


Brokers 10 the tooe aift sh 
pards and Chase; and dealimJK' 

-- Sepicmhefr v 


pva Holdings, rurnifure manu- be a steady improvement la 
faeiurer" an bounces pre-tax cash pont.on. 

E l £5SlJS3tr for tjh e _ 10 

months ^ £*77 000 ’ f rom commence 

oSK holder S’ of_.i Annual meeting October. jjgjJ. : . 
three-for-four rights issue at 2i»n 9 comment , ; 

shares closed lp lower at undoubtedly MIA was- siii’r-ft’ 
33 p in the market. u tonsjc , . 


Irrevocable commitments have a half years oMns-ves. a mnM vr 1 ' 

• ■ . t ch-im. . . ri I'ln. ■ 


to rj.isni. at the attri^ 


Halftime 
expansion 
at Rotork 


SO FAR In the current year Roth- 
mans International has shown 
encouraging progress, and profits 
for the first half should prpduce a 
satisfactory increase over the 
same period last year. 


been received from some share- — 

Dividends shown pence per share net except where otherwise stated;, holders. including tbe level. Waving net tanuiMeTjS.-. . - t . 

- Equivalent after allowing for- -scrip issue, t On capital directors, accounting for 300.37U down to 3Kp. . Ho* -ever. -rha^i 

(a) Australian cents.. new shares. The balance, about management has bceri #bfe? - ’ - 

75 per cent., has been under- 
. . writ ten By Keyser Ullmann. 

Proceeds trill be used 10 reduce 


increased fay rights and/or acquisition issues. 


Bestobell 
looks for 
pick-up 


turn, the group .round 
current half may. even 
a small profit. The ■|*S5T: 


oia . 

a damaging effect’ on the engineer 

ing and merebanting divisions. This was forecast by chairman 
But the estimated loss of £190.000 Sir David Nicolson' at yesterdays 
Includes a non-recurring £80.000 annual meeting. Soles in the 
jn respect of the subsidiary Envit various home markets were- up lo - 
which was said to Senior Engineer- expectations and exports con- 
ing on June 24. The sale has also tinued to move ahead, he told INTERNATIONAL engineering 

involved terminal- losses at shareholders. t and- chemical ’products group 

, . . . „ „„ 1160,000. . ,, Referring to the intention to- Bestobell announces a pre-tax 

\ai\e control equipment manu- The chairman of the group. Mr. broaden the product base ir had Drofii 

L ai ; t , ur f- r i Ro,ork ' ann ? unce ?-^ st ' °J iver Je ? v . 9 , ns \, ***?&* been decided to establish a new months to 

m- half 1976 turnover up from EaJ/m. that the wbrkload had now picked industries division within the pared with £2.9Sfra. for the cor- 

to £6. 3m. and profit of £l.->8m.. up and that as a result or action company which would be charged responding period last year. 

£1.1 4m., subject to taken he hopes there will «e an w -iih the further development or Overall prospects are now 

l lax. A one-for- improvement in the second half. ^ group's plans in the area of improving, says the chairman 

is proposed. Mr. Jeavons was unabJe to com- diversification. This would enable Sir Humphrey Browne, and profit* 


ssstfisr&SSb&'z:' . se ■ • 

for £r»r Wigs-'' 

-■n MnmnniiAc trtfh ri «■ linTitl anrl. ntrirmiif.ir. 


fit before extraordinary tieras was 
AS 1425m. iA51.G38m.l, an Increase 


of ■»! ner cenL on fi-ures abated the 10 months compares with a whole! and pressures 
of .1 per cent. l0SJj af 1765.103 the previous Sonie new product llo*^ 


for recent changes 
tax effect accounting. 


20 months. At the attributable helped increase market sb 

... level the Joss is equivalent to while a heavy retrenchment! 

The Ordinary 1 ° 101,1 ™, c “ v ~ e T®'’ 36.53p (43.13p> per share. aided liquidity. Out with born 

(payable on October 291 wiU.be - in mnmns a> mounts mgs a f £700.000 MIA 

unchanged at A5 cents per OrdTin- r | S hts issue. It also honsT .' 

ary unit .(9 pev cent.). - ... sell the Mnettou -warehouse -i " 


. , _ . ... Croon tnnunrr 

.In the year ended December 31, lom before tax . 

of £2 jam. for the six 1975. tins company paid total divi- T«uimn 

June 30. 1976. . com- dends.-of 9 cents, after pre-tax 5°! ■“** 
profits of AS7.01m. 


581.156 

. 81 ! 


165.103 nuO.DUU. For sharehohim--. . 
Ji5!!r thrcc-ror-fuur iwuc looks ' 

*•9 Ida JnntqnHinrr Auha/nn Hu «£.. rAi*v' 


compared with £l.I4m., subject to taken he hopes 
Capital expenditure in the first £ 0 . 81 m. t£0.57ni l 

six months amounted to £5.fim.. one scrip issue is propoavu. jit. jeavons was wwur ui «»*«• diversification. This would enable Sir Humphrey Browne, and profits 

nf which £3.5m was in the U.K. in April the directors forecast " ie “ t 0I J V , P 1 ® prosP management of the tobacco dirt- for the second half are expecied 

not less than £1. 5m. at halfway and d e nd « 111115 > ,ear although **“ ... .... 


j 1.1 >>7 
~ 71S 


and £1.6m. in Canada. 



1976 

lKa 

_ 

Fir* 

First 


ii.«ir 

lull 




External 



Trains: .«un>!u* 



Hcprccidiioo 

. . i* lie 

1.93*1 

tnl. (era mv. me. ... 

... 

1 2M 

froth fofore tax 

. *.42S 

• fU70 

Tm 

... * -an 


Minority profii 

int 


Aririhutahle 



Dmdrnd . ... 

M3 

S.i7 

ft comment 




stressed that there 
liquidity- problem. 


was 


a dividend total of 4H25p net for 
the year on capital increased by 
__ the one-for-five rights issue to 
TT.jms raise XOJUm. 

^ Equivalent earnings per lOp 
t'St share are lfi.lp (I4.7pl and the 
dividend Is 2. lip net 
" '•}} < 0.44p l. Lust year's final was 
0-45|i. and profits £2.36m. 

For the first six months the 
directors report that good results 
have again been achieved by the 

„ , actuator division and although it TAXABLE PROFIT of Manchester 

Medleys profits record over the is now felt that the upturn fore- Liners dropped from 1152m. to 


Manchester 

Liners 

behind 


sion to concentrate in that vitai to be better than those for the 
area while any' non-tobacco first and for the corresponding 
operations were developed separ- period last year — £2.69m. 
a rely. Group turnover tn the first 

Following that move Sir David half was £32. 63m., against £29J3Sm. 
would assume responsibilities of The majority of the overseas 
chief executive of Rothmans In- companies operate on a financial 
lemational in addilion to being year ended June 30 and the 
chairman. Mr. Alexander Oriow group results for the first six 
would become chairman of the months include sales and ner 


£0.41m. so 
f ar by I. J. 
Dewhurst 


ttb-lti! 


Extraordinary vredus 
lew tax 

ill non tv pro rib. ■ ■ 

Prv-ai-(|UL«uiuii iuwrk 4"'> 

.Minhmahk- low KU.r.D 

- poblis. i^unprt*j's loss on tali' 

•ho lr»a*- ol a snbxidtorv UD S47. Iwji 
ju-UitiK an ’■ah 1 of a subsidiary i" *-> j 
losi aruuiA on valuation ol nvcbold 
nrooortr iCaatj. surplus mi aal.'a of Ire.-- 
hold propvmc-. nil i£Gd.:ou<. u-roiiaartan 
and reorganisation cusls of . fUruitun.- 
manuiaciunne subsldiartrs ml >nK.am>. 
and surplus arising on »U- of u-jv ml 
i £364.573 ■- 

The current Board only joined 


demanding, egpeciulty 
-■ii.-iN -i l»»ng name hi front’ of it 
jsm profits can justify a .recovety 
the dividend. Still the shatt&d - 
Inst !|» lo 33p on the t»w« ' - 
they are S|>. elcar.'of ti^hi 
jjricc. a discount uhidT a-*.' 
entice sJiare holders). ■ ■ V-T 1 


DENTS PLY LOM 
LISTING 


The offer bj Mill Samuehdiii,.- 


3 "• ’’ the group seven weeks before the half ol Dentsply Limbed. * v 

76) p.re- end of the period, ami unaudited owned subsidiary of ’Iftnu' 
laniiEae- ficrures for the .first quarter of international Inc., for • 

liecomc- ' 


• First half (to July Ifi, 1971 

„ wi tax profit of cloth'm? manuEac- „ o _._ 

tobacco division and Mr. Robert profit of“uiose for “the period ture^L J. Dewhurst Holdh^ im- i'his' year show 'a position near nathmal . has 

lv’ickenden would become chair- July, 'December. It is intended to Proved from £310.000 to £403.000 break-even acainst a l'I5tl.OOO loss unconditional, 

man of the .industries division, change the financial year of all an “ ■” r ' "■ "ewhirst chairman. j n (be preceding three months. Accordingly a 

ail from October 1. subsidiaries to the calendar year a continuing pattern or since ihe appoinunent of the granted for up to £7.103,9(^4 

Sir David stressed that the with effect from 1977 so that in steady growth for the full year. • new Board. Boldalloy has been per cent.. Sierlhic. Dollar ^- 

studies into diversification were future there will be a consistent He reports that demand is good, sold for -£50.300, the Long Karon yertible . Ijutcurcd- LqjiipjiF- 


past decade has been characterised vast for the second half may be n.llm. in the first half of 1976 being conducted “in an orderly basis of accounting throughout The company has plans prepared uphoHtcry plant ha.*, been closed i;i{ll4Ht of Denlspfy KsuedTn.^ 


by sudden spuru> ahead at two or delayed, it is anticipated 
three yearly intervals, and 1976 business will continue at 
looks set to be another "leap" present satisfactory level, 
year. After the 36! per cent. The marine divisions have 


profits growth at half-time, even shown a gradual recovery and the after depreciation down from 

a little changed figure in the figures for the next six months £i.04m. to £0fi6m. t interest charges 

second would put end year proGts will be strengthened by sales of Q r £054m. i£Q.68uu and included 

nearly £31 m. up on 1975 to cover the new range or larger work- investment income of £113.000, 

a maximum prospective yield o! boats. 
fi.. per cenr. more than 3J times. 

On this basis too. the p e on the ft Comment 
shares at 135 is just over 7 — about 

1J points lower than the FTA ‘ 1hil W-'5 ^em to have quietened 
industrial average. Steetley has down at Rotork but it is still 
clearly benefited from a broad achieving some growth. The earn- 

product range and similarly wide for the ha,f >' ear are only , .. 

ceographicai distribution of its H "'' P er cenl - U P on in * 5 an ^ s . tu . tes ? hat I’fonts from Uie North 


that but the directors says that the manner. Frankly we are being the group. Tor further expansion of capacity and the rent rnll of the Mnnton. nectron with 1 the olffij-. Jhj} ^ 

the year-end result should be “not cautious for we arc well aware of The chairman reports that the which is expected to be put into Warehouse and the Canada House Dealings in thc stock start r nyt 

less ’’ than 1973's depressed £2^2tn. the problems generated by diver- ILK. and" continental Europe effect during the next few months, office biiildinu increased front 1* oMowirig the passing, ai^vr'' 

First-half profit was struck sifying to any significant degree." companies show an improving These plans are well within cash BH.OOfJ to £60,U00. iulion jt_ the extra.ordiQaty;t» 


compared with H1S.000. Trading 
profit was down from £3.42m. to 
£2.68m. 

The interim dividend is kept at 
lp. net — last vear's final was 
4.025p. 

.Mr. R. B. Stoker, chairman. 


Confidence 
of growth 
at Hoffnung 


picture, the profit for the half resources but are not expected Furthermore, central adniini>trn- mg of ADI held on Septet^M- •• 
year being well above .that of the lo affect sales and profits for the tion charges, which, were running the 'share capital of-ADLjieti . 
second hfif of 1973. The rate of current year, he adds. ' . at close to £200,000 a year, have reorganised.. A listing hath 

incoming orders for engineering th* half v*ar craned u-ilh inm. heeh halved pnd a saving of over grimed for ADI units, which 

ine nan year »i»rieu huh aim- ,, v, n . i. n _ n niu . L . » i - au »i,i n nn ^5 r>ar omn n... ..i 


The Boartl is now confident that new Ordinary share of. ADI. B 
PM A can make a small profit For mgs In ADI units will also v 
the current year, and there will to-day. 


„ _ Confidence of improved results 

markets. But 'the* essence oT this ail fa* ugh sufficicm orders are .vtill Atlantic container service were for the current year is exp reel'd 
year's progress has been reenverv being obtained they are bccom- substantially ahead of those for by Mr. H. Roland Bourne, chair- 


progress has been recovery being obtained they . — ... . ... , . _ _ 

in previouslv weak areas such in « more wrarce. The demand the corresponding period last year man of S. Hoffnong and Company 
in the French construction for vaIve actuators in North and were particularly encourag- in his annual statement, 
industry, in chemicals and in the America ha.*, not turned up in the «ftcr a period of very de- He believes that the company 

in- ■■ 7 . ,ur k..ir ... l. i. u j: . nrd.v.J iraHinn in the firci Fpii 


I'.K. generally, 
future growth 


Confidence 
is expressed 


second half which is disappoint- pressed trading in the first few will continue to move 


in 


capital expenditure 
naif absorbing more than 
cash flow for the period. 


the first wa •• , there last year. How- balance of, the winter. 


forward, profitability achieved 

a. which since the t . 

accounts for about 94 per cent, cession were affecting the group. £Q.69m 


ing because ol new plant which months of the year covering ihe The economy m Australia, which since the delayed effects of re- adjusted 1.9125p from profits ot 


total 


Lazard units 
on offer 



Ifalfjpar 


makirig the ISrh issue of units, .strength this year de>piic a maxi- Pah" subsidiary made a loss but* A vali 


j idd about 6 per cent, gross. The 
trust which was formed in 1967. 
enables pension funds and chari- 
ties lo hold direct property invest- 
ment wiihoui the attendant prob- 
lems nr management and without 
affecting their privileged tax 
position. 


The managers expect that Ihe 
income from the properties in the 


O. C. Summers 
first half 
setback 


• comment 

With the .Monopolies 


Com* 


the "Sea Trucks’" (now "that at a orofit he^adds -i-* p«s starred slowly, he reports. their completed second 
R and D expenditure is largely ' p ™"*‘ , , . . As known, pretax profit for the Uanuary to June 1976). 

nut oF ih way) should provide Hoad haulage and warehousing year lo March 3L lflii increased The ^erini dividend is raised 

, the basis for renewed growth in ^nipames stood up as well as from £2.92m. to £3.8om. In March frnm 2.9347p to SglTn S? 

T , , . _ i«i77. The shares at I50p have tou,d be expected in the present there was a one-for-rour rights Tolal r or tq?! « as tStorv., 

• Th<> , L ? , *» l Property Unit Tnwt . sh own «o aside rabll- relative economic climate The ship re- ixsue to raise Il.SSm. . ,oldl ,or l9hi " as * ® 7962 P- 

' " ’ ' valuation of Australian pro- m nnmmo.n+ 

» at or about March 31. 1976 • COmmeni 

. cc ro SlJrfS Aftcr S1J£ years of steady profits 

h=hn?p 4 hl° hAln rre a#Worf ST° wlh * ^ 978 seems like feeing a 

Sip™ Tnfo r w l ° comparatively flat year, for 

reserves. The accounts show thai Bestobell altfeoush Indications 

mission -’ flftrlinrrc /in fhn Arm ilu u PAcmAP /firatr>»Ah uac fOff flfl/1 . CalUOCII cilUIUllgAl IflOlCaUlinS 

holdin 

S'dutd 'idlerlm'* ffiSTUu ~M»ST O^fTSSS.- Hotel. .T&./ ioOTSfiS 

should please both interested EC October 5. noon. ux fri 1 The reS tTJ -ere hi fine 

parties. Furness Withy and Euro* The accounts also reveal a pay- Sth Loectarion? howeJe? and 

The Board or O. C Summers. Canadian. Profits are marginally men t of £99,000 "in respect of Jhe hh^es rose lu v^itirtav to 

portfolio which are completed and in which Warren Plantations holds lo "’ or but they stin st _ a .? d JJ: co ^,^^ n “ 120p. More tha^ three-fifths of 

let will rise over the next nine a 5S per cent stake, warned yester- represent a strong recovery from «« «r r l a n. last year’s profits were from 

years from £2.47m. to £4.03m. day that Urst half trading results the level of the previous six the « f "J;^- E-Dans overse J M s an | £ is ^pofjior 
based on current rental values, lo June 30 would show a loss ol months suggesting that the down- ^ seems maintainable Tn Zambia 

ther r e w,l l b , e a sub_ f spared with a profit oi turn has now ended and earnings Davi ? who £ sneM o«r 40 for instance, marketing stafi 

Mantial flow or rental income £14o.400 in the first six months of arc beginning to come off J he shortages in 1974-75 have been 

from property purchases due Tor 1973. bottom. The seamen’s strike c ^S“fL y - ^ e ? ,a,ns overcome wbUe nmsuMnt hS 

completion shortly. It Teels fiat A month-long strike within the apart, the group appears to be been strengthened in Malawi and 

the recent improvement in Gas Corporation and a fall in Cor- headed Tor a full year, pre-tax ° - an business is improving in the Far 

Property values will continue. poratinn workload, as intimated total of at least £2!m.. of which " * director of the mam Board ^smess^is »®P ro .™ « “e far 

in Ljonaon. 


lission's findings on the equity a former director was paid £95.000 foT the currem sug'esT tha 
oldings in .Manchester Liners due in respect of past services and in orofit w ni he® m worst 

ny day now the company has ^^^UremertX. Sj-^Vr cifit liwnr in 
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prodnets increased substantially PutV rrarfine conditions but the XljO-OM h !» s been made in costs p resen i one 3 per rent, non-col 

during the period. SimatSn dl hl s 'Sdfir improved ofj^duction. Ju me ^preference shureandj 

The largest overseas -enterprise with a sharp upturn in the Iasi 
in Australia held its own but two months. There is a small. re- 
profils in South Africa and due tion. in margins but the interest 
Singapore were down; and the earned on cash balances -more 
overseas companies together than offsets this ot pre-tax profit 
accounted for the whole of the level, he says, 
ran in group profits. Adjusting for a onc-for-three 

hir Humphrey reminds share- scr jp i SSU e the interim dividend is 
holders of his warning that in the U p from 0.6Bn to 0.725p net: earn? 
short- term it might be difficult ings per lOp share are 3.47p 
to sustain the record level of (2.63p). For the year to Janu- 
httahn.iv .oh.si-ani in ia75i ary lfl lBTb . dlviden({s stalled an 
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Yourfirst cal! before doing business 
in any part of France 


01-588 3281 



Mr L . S. Thornton A i 5 . M B.I M . FA jAI, 
United Kingdom R5tifesent3'.* je. 

Cc’S^e Cenl-aie 

. 4 London V-.a-i Building j. Stomneid Slfeet. 
L.-pdor.ECji. . 
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Inside this cassette 
is Britain’s most important 
new business journal 


If you want real inside information, 
half an hour with an expert beats any 
amount of reading. 

We’ve taken that simple principle and 
turned it into a publishing revolution. 

Each Business Insider cassette is half an . 
hourwith top authorities on business. 
-ntoriatJiemeutand : man.: e. The team;? 
cii reeled by Rofc*r r t Heiler.the 
oiAiinguished editor ul Mjnaodrcier.t 
T oa.«y. Tw enty-four times a year they la!;-: 
'•:> you a> confident, iilv as if yen iw ere 
■gyo:irov-M private ‘.'onsul la tiot:. 


nv. , 


T hey gn e you a dozen and one new ides > 
c»ma • savir.o. costcutnna. oroliT 


and aU the e’-oert’.vritip ies you need to 
thrive tn a difficult economic world. 

In your car, in your bath, while you’re 
■ shaving - in half an hour you can learn 
more than you could from a mountain of 
prinr. And when print is unavoidable we 
back up the Insider with cash-flow forms. 

commodity price charts and the like. 

The advice from one cassette alone 
could repay the annual subscription. 
Remember, The Business Insider’s sole 
aim is to heip you and your business 
prosper. SEND NOW for our special 
tree cassette. • 


I 


FREE: Send coupon off now 
for free sample 


I 


I INSIDER 


To : Dept. 1 BE. The Business Insider, ‘ 

13 Golden Square. London W.l 
Please, send me by return post my special free 
cassette, with information about The Business 
Insider service. 

Name (Caps) 

Address. 


i:.£::n.--i-^:p L :t5i.-;a::r-; Group • '- . . . - " . ' • . 
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East. Growth should also con 
linue in tbe important Australian 
interest but not at the previous 
rate. Meanwhile, the U.K. side is 
brighter with a fuller order boot* 
currently although recent signs 
nf peaking out in the process 
plant industry, to which the group 
supplies boiler components, sup 
The TSB Unit Trust Managers nests, one area of uncertainty in 
(Channel Islands) is subdividing the months ahead. The shares 
rhe units or the Jersey Savings offer a maximum prospective 
Bank UnU Trust in the ratio of yield of 11 per cenl. 


TSB unit 
subdivision 


four new units for each existing 
unit »s from to-day. 

This means that unitholders 
will receive three additional units 
for each unit held, but the unit 
price will' be reduced pro rata, 
that is it will be one-quarter of 
Lhe previous value. 

The managers have made the 
move in view of the increase in 
unit price since the inception or 
the trust and to assist in the alio- 
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Recovery 
at Reed 
Consolidated 


A recovery from last year’s 
downturn is reported by Reed 


cation of units arising under the Consolidated Industries, the SI per 
schemes for which these units are cent owndd Australian subsidiary 
available. Additional certificates of Reed International, for tbe half 
are being forwarded to ' unit- year to June 30, 1976. 
holders. Sales of A$93.6m. were up by 19 


INTERIM STATEMENT 


TRADE INDEMNITY COMPANY 
LIMITED 


Interim Report by the Chairman, Mr. K. M. Bevins, GBE, TD. 
on the six months ended 30th June 1976 


The Directors have decided to pay an interim dividend of 
2.75000 pence per Ordinary Share in respect of the financial 
year which will end on. 31 December 1976. This dividend, which 
will be paid on 4 November next to shareholders in Ihe Register 
at the close of business on 25 October, carries a lax credit of 
1.48077 pence per share, making it the equivalent of a ‘gross' 
dividend of 4J33077 pence. 'The interim dividend for 1975 was 
2.5 pence per share. 

PREMIU3IS WRITTEN on the three open Underwriting 
Accounts in the first half of 1976 totalled £7.316,307, an 
increase of 17.9 per cent on the comparable figure for tbe 
first half or 1975. 

THE 1974 UNDERWRITING ACCOUNT at 30 June 1976. after 
making provision for all known claims, showed a credit balance 
of £1,198.000. This compares with a credit balance of £1,586,000 
on the 1973 Account ut the same stage a year ago.- 
THE 1975 UNDERWRITING ACCOUNT, to which £500,000 
was transferred from Profit and Loss Account at the end of. 
last year, showed at 30 June 1976 a credit balance of £1,399,000 
after making provision for all known claims. The credit 
balance on the 1974- Account a year ago was £1,042,000. 

THE 1976 UNDERWRITING ACCOUNT, which will not be 
closed until the end of 1978, has started well. 

The balances on the 1974 and 1975 Underwriting Accounts 
. reflect Ihe upward trend Of business failures which began' in 
niid-1974 and which still continues, albeit-less steeply. At the . 
moment, economic conditions seem Likely to have a favourable 
Influence on the progress of tbe 1976 Underwriting A'ccounL 
7 Septeinliec 1976. 
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Statement by the Chairman 


It is with great sadness that f have to 
record the sudden tfeath. of Peter 
Anderson, in August, during a business 
visit to South Africa. His contribution to 
your company over many years has been 
so great that it is impossible to pay 
adequate tribute to. him in this short 
statement We will all miss . his wise 
guidance but I have every confidence that 
we shall continue to build on the strong 
foundations which were laid under his 
leadership. 

Your Board has 'asked me to take dyer 
as Chairman and I am honoured to'accept 
this position. 

At the lime of the last Annual Report it 
was stated that the outlook for the ffrst six . 
months of 1976 was difficult to predict and 
that the short-term prospects in Australia 
were not encouraging, in the event almost, 
all ' our subsidiaries- achieved better 
results than were then anticipated and 
which are a significant impwvenient on. 
the first half of 1975. The main exception 
was in Australia where our. trade has not 
yet recovered and the loss- to be 3et 
against profits earned elsewhere is severe. 


It is therefore encouraging to report a 
consolidated profit before taxation of-- 
£1.70 million - an. improvement ol more'. I 
than El million over the first halt of 1975. -ij 
You will see that the tax charge exceeds^ 
75% of the total profits for the half, year;" 
this high rate is because. lax relief for the 
Australian losses is not available until; 
.the Australian company returns to r 
profitability. 

It is as difficult to look into the next six 
months as it was the last but action being ; 
taken should result in a material improve^ 
•ment- in the Australian situation ' and 
satisfactory performance in the United 
Kingdom and elsewhere. I am confident 
that your company is in a strong position 
to take advantage of upturns In trade in', 
any of the world markets in which- yve 
operate. 

• Although it is not fully covered byj 
earnings in the first half year, your Board 
has declared .an interim dividend of. 
2.275p per share which is at the same, 
rate as the interim ' dividend 'paid In 
respect of 1975. 

Rbger Wake. Chairman -\ 


Turnover 
The Company 
and subsidiaries 


Halt year 
lo 3 July 
1976 
Cm . 


HalF year 
to 28 June 
1975 
Cm 


Year 
to 3 Jan 
1876 . 
£m .: 


47 23 


41 -47 


92:61 


Consolidated Profit 
before taxation and 




extraordinary items 




The Company and 




subsidiaries 

1-47 

0-60 

243 

Associate Companies ' 

0 23 

009 

0*37 ' 

* ’ 

170 

0-69 


Taxation. 

7 32 

0 - 69 ' 

7-45 


"ff38 . 



Extraordinary items 

' 0 05. 

0-15- 

0-23 

Profit attributable ' 

■ - 


r ^:.. 

to shareholders 

043 

Q-15 

1-24 

Dividends 

. 0*54 . 

0-42 

: T -19. j 


Tim /asuJZE oi Ons two hitf rears *m urtiwW** 


interim Dividend The Directors Have declared an Interim dividend of 2 27&dimr -ihare 
(1975 2.275P) payable on 6 January 1977 -to the 4h**3SSX ot ta SSSSSL 
close of-business on 26 November 1976. on Ule re0l?ter al W ®.. 


Carpets Intern at i on a i Limited ; Kidder rn(hster W oreestersh ire. 


t\ 


Lyadll ^ 


r 












• Tfaa Financial . Times Thursday September- 9 1976 



g)n August 31st the Minister of 
industry and Petroleum in Lebanon 
.issued a decree purporting to 
•( jthorise a committee of adminis- 
#slive custodians (The Committee) 
^ conductthe business and 
pjperationsof Mbb.il Oil Lebanon 


IfThe Company). 




b - : The Board of Directors of the 

fjpompany hereby gives notice that 
fpeither the Company nor its 
{f^iareholders have authorised the 

s i m»i ! rt 



Sun Alliance £5.26m. 
rises at half way 



surges ahead to 
, at six months 


29 


- . 

. $ 

'■ ‘ 3 
* 

■-.t 


FmST HALF J 976 profit or Sun 
Alliance and London insurance 
expanded from £l8.29m. to 
£23.55m., subject to tax of 111.1m., 
against JSS.fim. 

The interim dividend is lifted 
from Sp to 8.Sp net per £1 share. 
Last years total was 3 6. 405 p from 
profits of 135.58m. 

Six 

motuh« Year 
1 B76 1875 IBTi 

XWHJ LM £Onri 

Premium inc * . 305.046 167 .977 MS.iis 
Underwriting snrclus- 

Pin. an-td. and 

marine KtS 2.073 4 «4 

Lonu-iurm Insur. 

Drafts son 5-10 1.3m 

luveameni inc. ... 21 SW 1S.700 M.JW 
Oiber income mi « ITS 

Total .. 21.612 iS.'tun ns.TSi 

Loan stnrK (m. fir 7« 139 

PraiH before Uuc Z3J45 U.2S3 35.582 

Taxation 11.190 6.600 15.SR0 

MinontiPE ion Si ITS 

Atirib. staretwMers 12.343 s.s» J9.524 


BOARD MEETINGS 


offshore surveying, positioning, 
inspection and detection. 

.. „ „ , _ . The company has been formed 

.1* ’iouwii« conwamca have aou&d frora t h e marine survey unit of 

dalw nt Board meeting* to rhe ftoe* Jf™. ™ It 

Exchannu Such nice Hass are usual)? centre, at. SunbOiy- 

beid for the purpose of L-ouidL-nns divi-. on-Tnames, Middlesex. The unit 
sends, official indications arc mi avail- has been particularly successful in 
w^cibcr dividends conrrrwd aw pipeline leak detection during the 
llnalfc *" d “ , L,Sv?u I m pre-commissioning testing of the 
“ n group's Forties Field pipeline. 

Sons marine will now offer the 
service on a commercial basis. 


able 
interims or 


Nevr life and annuity business 

Sums assured ... .. 303.988 227.620 S06.61S 

Annaftfes p.a 10.350 7.942 14.999 

Annual n rents. ... 6.466 3.766 s:403 

Single Kern 1,273 1.435 2.3S0 

Fire, accident and marine. vLoss. 

The small overall underwriting 
profit was achieved in spite of the 
heavy cost of the storms at the 
beginning of the year in the V.K 
aud abroad, now estimated at 
£4.5m. net of reinsurance. 

The home accident and motor 
accounts both showed some im- 
provement. However, claims from 
subsidence are escalating and may 
have a serious effect on under- 
writing results in the second half, 
the directors state. 

There was a satisfactory profit 
in Australia in- contrast to a loss 
in the first half of 1975. 

Results In Canada were better 
but UJS. iron-marine underwriting 
as a whole bas shown little 
improvement. 

It is expected that it will be 
necessary to strengthen the marine 
fund in' 19761 to take account of 
the loss on the 1974 underwriting 
year and the underwriting sur- 
plus shown -te after a transfer of 
£0.5m. to the marine account. 

The exceptional Increase in In- 
vestment income was due partly 
to the continued benefit from the 
proceeds..! of the rights issue in 
June 1975.. 

statement Page 2 
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year's nmviubk- 

TO-D&Y 

Tnlorlms— Brn-dnn and Cloud Hill 
Lmu- Worki William Collin*. Croydra. 

DutiQii Korshrftf 1 Euro&uwi • Ki-rrips 

.lam Kishi-r. i>neral -Invcslurs • and 
TniHi-i-s. Gibbons Dudley Hi-puonh 

UiTsmir. .Ufwn, ftenrev. Parra It, J-Tjiw’K 
SumtH-r. Wiliam iCoimoHyi. .Winsion 
EMatrt.. Youghal Carpus'. 

'-Finals:— AntoraaaMa 'Chile* and 
Bolivia Railvai. ArmsinuiB Kquipnimi. 
CablMnrm. Fi'lixvtuu-a Dork and Rail- 
way Land m vest on. Bay beck. Wood 

Batnow, 

FUTURE DATES 

Interims: — 

DlrinnsDU Robinson Group . .. 

Henair ... 

hutvj iCbartu&> 

Morcbants TrnM 

Soutlunipion L of W. & S of 

Royal Man St. -am Packet 

Slag Parruiurf 

Tilling iTbomas) 

Finals:— 

Ainbar Day , 

Black Arrow 

Clark i.Mauhew. 


PRE-TAX profits of BSR, manu- 
facturers of record changers and 
playing mechanisms, for the- six 
months to June. 28, 2979, have 
leapt from £J.87m. to £13.06m n 
and are already ahead, of last 
year's total of £!0m, Interim 
dividend is lifted to 0JS22p 
(0-5653125P) net per 20p share. 

Hall-scar 


Dorada set 
for profit 
increase 


ScpL in 
Sept. 1-i 
Scbt. 17 
Sept. t3 


through ai £87.737 compared with 
£84,393. 

The company operates as manu- 
facturers of metal smallwears for 
clothing and allied trades. 


Setback 
for Danish 
Bacon 


T. walker 


earns, 
pays tttere 

On mrrHJVei*'ahedd from £LS8m. 
to £1.48m^ pre-tax profit of 
Thomas WafteF ’expanded from 
£157.804 tt*£lfi7*585 in the year to 
June 30, 1976. At midway the 
advance was frank £67,076 to 
£72, 117 j- 

Yearv earnings per Sp share 
have risen from 1.41 p to 1.46rtand 

total dividend is stepped up 

from 0.66625p to B.783p with a 
final payment- of 0.5853 d net. 

After tax of £99^28 against 
£72,909 the net balance comes 


TURNOVER of motor dealers, 
engineers, etc., Dorada Holdings, 
increased from £18£4m. to £23. 6m 
sept -*4 in th* firsl half of 3976. and pre- 
Oli. i:i tas profit advanced from £183,000 
Sept. 15 to £256.000. 

Sow u Earnine* per 25p share for the 
&*pt 14 six months increased from l,69p 
sept’ 14 to 2.7Bp. and the Interim dividend 
is maintained at 1. 65873 d net. Last 
year's total was 3.7842ap. 

Present indications are that pre- 
tax profit for 1978 will exceed th-‘ 
£452.000 Tor 1975. but this optimism 
must be tempered lest some of 
the vehicle manufacturers are 
unable to deliver tbe required pro- 
ducts against orders, says the 
chairman, Mr. T. Kenny. 

Profits made from the sale of 
property in the initial months of 
1976 will be reflected in the annual 
accounts. 

Sales of motor vehicles in the 
half year while not buoyant In 
unit terms were considerably 
better than for the same period 

DUE TO extremely difficult trad- Sf 

ing conditions, pre-tax profit of JJSJLliSjJ" -SjL 
Danish Bacon Company, for the ****£] 

32. weeks to August 7, 1976. de- ! nc any more than a mar S mal 
dined rrom Ci^4m. to ra^m. How- '"crease, 
ever, the directors say that the Tbe directors are concerned 
second half Is unlikely to see a about the availability of new 
repea/ of such poor trading and vehicles from manufacturers. If 
with the stronger market develop- supplies match . orders received 
ing better results will rollow. the current level of profit from 
Hie interim dividend per £1 motor division should at least 
share is held at 35p net. Last be maintained, says Mr. Kenny, 
year's total was 6.757P from profits profits of the engineering 
of £2^7m.-Tbe directors anticipate division continue to grow and 
that an increased 4otaJ will be paid tWp. trend is continuing for the 
for the current year, srifcnd half. The company’s, pro- 

Tumover for the 32 weeks ^ rtion 6f Ae “start-up" costs of 
adviced from a 02. Dorn, to-gj, irj.th company— ^OpO—bave 

£115.17m. Tax. for the period took deducted fromprofiW 
£417.009 (£896.000) leaving the net Deen 0 P 

balance down from £643,000 to 

•Malar vuntover 
SasOierrux ■ - 
Total toroover 
Motor protta .. 

EngiDaer lBg 
pnjpmx romals 

mil BTOflt 

imerota rfaarRH 


£385,000.. 


BP’ 


s new 
subsidiary 

British Petroleum has 
lisbed a new subsidiary, 
marine, to undertake und 


FrMax profit 

® siao * RrortKniuUon cash 
Sonar- -natation 
underwater Net warn 


*»r' 

y«r 

iwr. 

IB73 

1*73 

mo- 

an 

ten 

21.748- 

16.(09 

31J4S 

1J40 

1.402 

2SSB 

ZkMS 

1S.23S 

sun 

4M 

3S5 

778 

■ 1211 

168 

MS 

5 

16 

37fl 

498 

1.034 

.114 

ms 

3*1 

254 

us 

4S3 

_ 

_ 

8* 

tan 

11*7 

149 

va 

78 

!T3 


Phoenix up nearly £5m. 


PROFIT FOR the half yebr to Australia, though much imprmed. 
June 30, 1976. of Phoenfcc Assur- is still showing a-lcbo. 


anee Company increased .from 
£7^ to. to ffim. after £4.73m.. 
Itsr 12fifci^ T6r -the 'first 
Tier. Tax for the half year 
YtoT'tB3ltoiC?’W lflnSr;t2B5m. 
rtigawfc pef 25p slStre in- 
setefrom 7Jilp to 1029p, and 
i interim .dividend is steeped 


Interim Statement, 

. The Directors have declared an interim dividend in respect 
wf the year 1976, to be paid on the_§th January, 1977, ert 
fe5p per share (1975, 3£p per share) which, with the tax^ 
terwiit available to elifliUe shareholders, »s equivalenr ap 
tEH23077p per share 9 rbsS (T.976, :S-3^4615p per sh^ 
The interim drvide»7d will lie* paid to holders oft 
inary shares whose Jiames appear The Register on the 
jid November, 1976- 
t- The unaudited results 

t 

U- 

k- 

t Z\: . • 

Premiums Written 
JKre, Accident and Marine 

jinvestment Income 
Ht«ss interest Paid 


LauMqnn 
Etpensrot 
Profit taToro 
Tax 

MIihniUm 
N et profit ... 


pro til 
(ax 


njl! 

«i 

HITS 

5-624 

MIT 

6B1j 


l.TK 

1MJB2 
3 Do* 


- :a 


New Jang-term business i mainly 
life) HTitten shows new sam« 
assured up 44J per cent, to 1523m. 

6 m ib*. Ypar 
■OK IBIS' 1975 
. . , £9M 1900 IMS 

XM ■"* pmnnuna 

knneir is&ate iss-u; 2 -U 4sj 

the i interim . dividend is steeped *»«■• Jg""^ . -2P 

up &om 3 727p tt i 40PJp Mflgi ““ ' 3Jal 

yearti total was 8.424p from profits 
«f &8Jhn. 

Net premiums written in fire. 

Accident, 'marine, and aviation 
[Were 284 per o eat.' tip at £335^8m. 

•Vlpvestmenr. Income showed a 
dB per cent, increase at £13fi7m. 

A the loss on general hustoefiJi- 
iting was reduced to 
Bm.. f£3Jj5m.). 

nderwritfng; ‘ toss in. the V.S. 
li' JSBto.' during- tbe half-year 

mpared with nJ29m. it -.the end ben, cwwemd *i nm m 
'the first quarter/ aoprtmrWc w rfe periods m qae±uon. 

ha the 


C.'nsr of the interim dividend is 
£2?404J)M (£3.186.009). 

:1 -' Statement Page 33 
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3Jal 

7» 

4X1 

7.2Q 

2.44B 

liW 


Mafston 
Thompson 
sales up 


Profits 
■<: Long-term 
Short-term 
[Profit before taxation 
tlass Taxation and Minorities 
profit after taxation 
i&lvidend Cost 
Preference 
Ordinary 

Exchange Rates — 

Germany 
' “Canada 
Australia 


FbxS 

ware.- 

FIntS 

MOMht 

Month* 

1975 

& 

-2975 

270.0 

212.5 


“73T7i 

3.2 

3.3 


“TO 

2.3 

2.1 

0.7 

2.0 

24.0 

21.3 

11.2 

11.1 


“Tag 

0.1 

0.1 

4.8 

. 4.4 

“43T 

4.5 

4.57 

5.16 

1.72 

2.29 

1.44 

1.65 



BWOBIWWin , - 
Bit eoxicjpuro ra »rew mpot 

■ muKBf Bangui uomux 



ELECTRICAL DISTRIBUTORS 


TQ.6 

5.304 

2.06 

1.60 


r: The detail of the comparative figures for the six months 
jq 30th June, 1975 has bean restated in accordance wm the 
flccoumins policies adopted in the Accounts forthe year 1 975. 

__ investment income for the pfirioid hos benefited from me 

Sricrease In capital In April, 1975 but the -cash flow whdp 4 hgfore extraordinary item 

not unsatisfactory has been affected by the storm claims • 

January. _ . - - 

■■ Short-term profits also suffered severely from this storm 
fti the United Kingdom and in North West Europe. The ! net 
cost to the Short-term ' Revenue Account is “timated at 
^2.4m'and to the Reinsurance Fund £2.5m. The U.K. accounj 
yras badly affected but has recovered to a near breakeven 
position. The resuits hi Germany are not likely to show the 

same improvement and an. underwriting loss for the year » 

^anticipated. Other main areas have produced satisfactory 

'■^There is little change in the situation in the Marine and 

iiAviation market. . „ . *. 

l Ufe business has developed wail and new business 


refiwins profitable," sayi .the direc- «f «.tb hu bron uswt 

rwr^/ Europe. Keneraily is profit- six momhc- io 3w& jmw ws u* t ts.oa an0 [ oiher rising costs, additional 
and Is ■Breaking even; fnr the vw: working capital is needed in addi- 

tion to finance required for 
capital commitments — £732.000 
(£1.257,000) plus £463.000 
(£237.000) authorised but not com- 
mitted. 

First half 
upsurge for 
Newbold 

Sales for. the firsi half of IP7fl 
l^l Newbold and Burton HoldlngE 
rose from £2L14m. to £2.77m. and 
profit showed a sharp increase 
from £35.000 to £147.000 subject to 
tax of £76,000. compared with 
£18.000. 

According to the directors, the 
prolonged exceptional summer 
weather may well affect the early 
demand and sales of bufunm and 
« inter footwear. Nevertheless, 
they believe that results for the 
year should be considerably better 
than 1975's 1185.351. 

The Interim dividend per 23p 
share is up from 0.973p io !.0725p 
net — last, year’s total was 2273p. 


[figures are 


New Sums Assured 
New Annuities per annum 
New Annual Premiums . 
PtewSinglo Premiums 


Fluff 

Mt 

fSK 

: TZSiT 
1,0892 
26.1 
17.5 
6.6 


raxff 

Moatkx 

197S 

945 7 
15,4 
- T3,e. 
6,1 


Year 

197S 

-Tsr 

2,014.4 

39.7 

29.3 

13.0 


r. 



Guardian 


Assurance 


NKW IA9KG-TEHM. BL SI NESS 
New suns assnml XS.B 364. 6 

New annuities prr 

annum .... 31 5.9 

Nvw annual pn*M. 4.6 4 1 

New sintl? pnns. 1- 16 

* fir* arcMrm, nunur am l aviailon. 
T Not charged to other account*. 


. ^ Current year sale^t of brewers, 

HE - jij Marstou, Thompson and Evershed. 
' have continued on a satisfacioo 

level, and with some minor relaxa 
wij lions of price controls, profits for 
ihe year may show some- modest 
increase, says the chairman. Sir 
"i Clifford Gothard. 

As known pre-tax profit for the 
year to March 31, 1976, increased 


OverotH Currency muawuow have (tom £SL32m'. to £2.77m^ on sales 
S53* m u p froin ns.i8m. to 0 . 751 m. 

« • . ... in converting li.S. dollar transactions for Hi® profit Carried to reserve will 

LiJC -.underwriting ^ ^ njonOB to wui June 1976 ■ . rate be £276.000 more than last year. 

*•— — - 1C.1» for the but with increased excise duty 


THE WHOLESALE 
FITTINGS COMPANY 
LIMITED 


Extracts from the Annual Report and from theStatament by the 
Chairman, Mr. D.S. Rose^fortheyear*nded30April1976, 

SUMMARY OF RESULTS 
Safes 

Profit before tax 
\ (including insurance claim) 

L profit after tax 

JjSxtraordinaryitem Profit on 

safe of property (Jess tax) 
tamings per share 


Year Ended 
30 April 1S7B 

£10,300,817 

£1,028J862 

£480^62 
. . £63^350 


YwEodad 
25 April 7975 

£9,440,195 

£987,418 

£436,090 


t3.7p 


12.9p 



Grading result^ 

r ' The results for the yeqf show a further increase in turnover which for 
the first lime exceeded €ldmiIiion.The profit before t»x, including 
£222,1 27 in respect of an insurance claim for loss of profits due to a fire, 
exceeded £1 milKon.^ The amount of £222,127 represents that partof the 
claim relating to thefinancfelyear.The balance of the claim, amounting 
10 £67,606 after tax (gross £1 1 8.606) relates to the previous year and 
has been treated as a prior year item. 

DIVIDENDS ^ • 

The Board of Directomrecommends payment ol a final divwend of 
3.069p par share (the maximum allowed under existing legislation) 
making a ^taf for the yearof 4.7 1 Sp per share compered with 4£9p for 
die previous year. . 

YEAR'S ACTIVITIES ... 

* Curing the yeartheCompany opened new depots in Basildon, 
Ejmx and in Tottenham, North London.Theadvaniegesand operating 
eetficiencies of our new headquarters and centra! tftstributfon depot at . 
Dagenham, Essex contjramto grow. 

• . AH divisiom within theCompany opwatad profitably dunng tha 
yeat andour export salewrohieved record levels. 

CURRENT TRADING AND PROSPECTS 

‘ ’ ' Thero amiiKficanonsofan improvement in trading condition*: 

Tumovwfor die first dtfee months of this trading yew in volume terms is 

shoving a sficht increesedver theoenasponding period last year. 

Nevcutbeiess. ft would be^unwise to be anything but cautious In 

f forocasting the level of pfrtfofDr the current year. 

The Company's Uq^icirtv position is strong, A new depot In 

'IPWiAchfSuffoRtwlti beopenod shortly end wififunher extend the 
-OompanyVacdvittefl imp B 8 ** Anglia. 


Trade 
Indemnity 


Premiums written on the three 
open underwriting accounts of 
Trade Indemnity Company in the 
first half of 1976 totalled 
£7.316,307, an increase of 17.9 per 
cent- 

The 1974 underwriting account 
at June 30, 1976, after providing 
for -all known claims, showed a 
credit balance of £1,198,000 
(£1.586.000 on tbe 1973 account at 
the same stage a year ago). 

The 1973 underwriting account, 
in which £0.5ra. was transferred 
rrom profit and toss account ai 
Ihe end of hut year, showed at 
end-June a credit balance of 
£1,399-000 after making provision 
for all known claims. The credii 
balance on • the 1974 account a 
year, ago was £1,043,000. ■* . 

The 1976 underwriting account 
which will not be dosed until the 
end of 1078. has started weJL 
•Balance on the 1974 and 1075 
underwriting accounts reflect the 
upward trend of business failures 
which began in mid- 1974 and 
which still continues, albeit* less 
steeply- At tbe moment, economic 
conditions seem likely to have a 
favourable influence an the pro- 
gress of the 1976 underwriting 
account, the directors state. 

The interim dividend- is stepped 
tip from 25p to 2.73p net per 23p 
share Last year's total was 
B*3372p. * 



1970 

1975 


t 

£ 

Twnmr 

59,7«LK» 

%m»7 

Trading profit . 

13.34.116 

1338.415 

imprest paid 

157.579 ’ 

709304 

Load Iwercs 

54 954 

93.943 

Profit before uw . 

LUK2J83 

U7B.4M 

T» ... 

5.480 042 

420.038 

\*i profit 

7-376.441 

im«r« 

Extraord. credits... 

1.206.452 

534-3(5 

Brought forward .. 

37.02S.ail 

30.210.228 

DUE rim dindend ... 

461.748 

419.744 


Although turnover increased 


appreciably., the directors .state, 
all of the improvement and more 
has occurred in the sound repro- 
duction division as sales in con- 
sumer products show a Sharp 
decline. 

In addition to the beneficial 
effects of higher volume* on profit 
margins in sound reproduction, 
sterling declined still further 
against most of the currencies in 
which its products are invoiced 
and this gain has been included 
in trading profits on the same 
basis as the previous year. 

Consequently, trading profits 
have improved materially and 
despite the fall in demand for 
domestic appliances, consumer 
products continued to trade 
profitably. 


Revaluation of net current 
assets held overseas at the rates 
of exchange ruling at June 26. 
1976, compared with those at 
December 27, 1975, resulted in a 
surplus of £1306.452 (£554.378; 
and has been shown as an extra- 
ordinary item. 

Demand for the products 'in 
sound reproduction continued at 
a satisfactory level from all major 
markets throughout the world, 
say the directors. The current 
order book for consumer pro- 
ducts shows a marked improve- 
ment over the first six months and 
it is anticipated that this christen 
will trade more profitably in the 
current period. 

In 1975 dividends totalling 
2.2SS7125p per share were'paicL 

See Lex 



Anglo American 
Industrial Corporation 


(Incorporated in ihe Republic of South Africa) 


Half-year 

ended 

30.6.76 

Half-year 

ended 

30.6.75 

Year 

ended 

31.12.75 

ROOO's 

29 489 

10 327 

ROOO's 

30 623 

10 82S 

ROOO’s 

69 751 ' 1 

23753 \ 

19 162 

19795 

45 99S 

716 

2 224 • 

5 0S0- M 

18 446 

17571 

40 918 ■ 

5 822 

5 S2I 


26465139 

69.70 

22.0 

(Note 3) 

26 460 639 
66.4 
22.0 

26460 639 .* 
154.6 . : 

63.0 


REPORT FOR THE HALF-YEAR ENDED 30TH JUNE 1976 
AND DECLARATION OF INTERIM DIVIDEND NO. 25 

The following are the unaudited profits of the corporation and its subsidiaries for the 
six months ended 30th June 1976. together with the comparative figures for the six 
months ended 30th June 1975 and the year ended 31st December 1975. These should be 
read m. conjunction with the notes below: 


Croup profit before taxation 

Deduct: Taxation and deferred taxation 

Group profit after taxation 

Leas: Profit attributable to minority interest in 
subsidiary companies 

Group profit attributable to Anglo American 
Industrial Corporation Limited 

Cost of interim dividend No. 25 of 22.0 cents 
per share 

Number of shares in issue 

Earnings per share— cents 

Dividends per share — cents 

Notes: 

1. The results for the six months ended ‘30th June 1976 are not comparable with those 
for the same period of 3975 in as much as: 

(a) The results of Stafford Mayer Company South Africa Limited f St afford Mayer) \ 
and South African Board Mills Limited (SABM) were included in the 1P75 group 
results as from 1st May 1975. On 11th May 1976 the corporation announced tbar .. 
with effect from 1st JanuH'y 1976 it had disposed of its entire holding in SABM 
to Mondi Paper Company Limited (Mondi) in exchange for 6.5 milliin ordinary *• 
‘ shares in- Mondi thereby increasing its interest in Mondi from 25.6S per cerrt - 
to 38.23 per cent The results to June 1976 consequents exclude any attributable • 
earnings from SABM and no dividend in respect of the additional 6.5 million - 
Mondi shares has been included in the corporation’s dividend income, as any • 
dividend In respect of the six months to 30th June 1976 would only accrue after 
that date. . . 

(bj The results to June 1975 included those of Freight Services Holdings Limited V 
(FSH). With effect from 1st July 1975 FSH merged with Aero Marine investments „ 
Limited and Manica Holdings (Pty) Limited to form Aero Marine Freight 
Services Holdings Limited (AMFSH). Amic’s results for the second half of 1975 
included those of AMFSH. Although the corporation held only 43 per cent of the / 

■ . AMFSH group that, group was a subsidiary b.v way of a joint holding company 
. .Redbury Holdings Limited (Redbury). By agreement with the oiber shareholder 
it was decided that Redbury should no longer be consolidated as a subsidiary of , 
.either company. Thus tbe 1975 results do nol include any attributable earnings 
from AMFSH and no dividends have been included in Amic's dividend income as 
any dividend in respect of tbe six months to 30th June 1976 would only accrue , t 
after that date. 

(c) The interest of Boart International Limited in tbe Longyear group increased "■ 
after 30th June 1975 from approximately 75 per cent to 100 per cent. - \ 

U the results to 30th June 1975 had been prepared on a comparable basif in 
respect of SABM apd AMFSH the profits would have been. lower by Rl 109 000 or 4-3... 
cents per share. A comparable effect wiU pertain for the full year's results. 

2. It should not be assumed that the results for the year ending 31st Dpcember 1976 will 
necessarily be proportionate to those for the first six months of the year because ; 
revenue from trading operations and investment income do not accrue evenly 
throughout the year. 

3. The number of shares in issue at 3Qtn June 1975 includes tbe shares allotted sub- . 
sequent to that date on the acnuisiltons of Barren's Industries Limited. Stafford Mayer • 
and SABM. The earnings per share has been calculated on the earnings for tbe six 
month period to 30th June 1975. 

4. Tbe above figures exclude the following: 


Half-year 

ended 

30.6.76 

ROOO’s 

693 


fa) Xet surplus on realisation of investments ... 

(b i Provision against loans and amounts 
written off unlisted investments and good- 
will, which are considered annually at the 
financial year end, less currency surplus . . 


5. Particulars of tbe group's listed investments are as follows: 


Half-year 

ended 

30.6.75 

FOOO's 


Year 

ended 

32.12.75 

ROOO's 

822 


— 

— 

(79S) 

follows: 



AI 

At 

At 

30.6.76 

30.6.75 

33.12.75 

ROOO's 

ROOO's 

ROOO'S 

35 635 

59222 ■ 

56 152 

46 368 

4S 226 

47 S77 

9 327 

10 996 

S 275 


Directors 


Ifarket value .: 

Book value 

- Appreciation 

6. Group commitments for capital expenditure at 30th June 1976 amounted to R8 233 000 
f 1975: R16 725 OCKJ). 

7. The elimination of. Amic's share- premium account was 'confirmed by the Supreme 
Court of South Africa on 20th July 1976. This sum was transferred to non-distributable 
reserve. 

8. On 13th February 1976, 4 300 shares were plaited and issued to participants in the 
Amic* Shire Incentive Scheme. There were no other issues during the six month 
period to 30th June 1976. 

9. In a joint company announcement dated 18th August 1976, the boards of directors 
of Amic and Bruynzeel Plywoods Limited (Bruply) announced that agreement in 
principle had been reached whereby Amic would offer to acquire in terms of a 
scheme of arrangement, the 34 per cent of Bruply not already held by the Amic 
group. 377558 fully paid ordinary shares in Amic would be issued as consideration 
in the ratio of 11 Amic shares for every 100 fully paid ordinary shares previously 
held -fn Bruply. ■ 

. These now Amic shares would not qualify for dividend No- 25 declared today. 

For and on behalf of the Board 
Ci. w. H. Kelly 
■ ' W. G. Boustred 

INTERIM DIVIDEND NO. 25 

Notice is hereby given that dividend Nd. 25 of 22 cents a share (1975: 22 cents), 
being an interim dividend for the year ending 31st December 1976. has been declared 
payable to shareholders registered in the books of the . corporation at the dose of 
basis ess on 24th September 1976. 

The share transfer registers and registers of members will be closed from 25th 
September to 8th October 1976, both days inclusive, and warrants will be posted from 
ihe Jahanne5burq and United Kingdom offices of Ihe transfer secretaries on or abour 
4th November 1976. Registered shareholders paid from the United. Kingdom will receive 
the United Kingdom currency equivalent on 26th October 1976 of the rand value of 
their dividends (less appropriate taxes). Any such shareholders may, however, elect to 
he paid in South African currency provided that any such request is received at the 
offices of the corporation’s transfer secretaries in Johannesburg or Ihe United Kingdom 
on or before 24th September 1076. 

The. dividend is payable subject to conditions which can be inspected at the hpad 
and London offices of the corporation and also at the offices of the corporation's transfer 
secretaries in Johannesburg aud the United Kingdom. 

The effective rate of non-re* dent shareholder?’ tax is 15 per cent. 

By order of the Board. 
ANGLO. AMERICAN CORPORATION OF SOUTH AFRICA LIMITED 
Transfer Secretaries: Secretaries 

Consolidated Share Registrars Limited, per C. L. Maltbv 

62. .Marshal] Street. . Senior Divisional Secretary 

Johannesburg 2001- „ . , . ■ _ 

<P.O. Box 61051 Marshalltown 2107), R Jf s i™ 

.South Africa., . H Mare Street. 

Johannesburg 2001, 

Charter Consolidated Limited, South Africa, 

P.0. Box 102, ■ . Wodon Office: 

Charter House, .40, HoJboro Viaduct- 

Park Street •' . EC1P IAJ. 

Ashford, Kent 

TN24 8EQ. • m September. m& 
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French oil 

merger 

challenged 

By Rupert Comwctl 

PARIS, Sept. S 


VMF-Stork runs into trouble 


AUSTRALIAN COMPANIES 


BY MICHAEL VAN OS 

: VMF-STORK. Holland’s largest 
; industrial engineering group, 
disclosed here to-day that this 
'year's results would be “substan- 
tially below ” those of 1975 when 
!the net profit was Fls.27.7m. A 
Board spokesman refused to say 
’ whether tbis would rule out the 
, possibility of a loss. VMF-Stork 
I has suffered setbacks at a num- 
derided to carry before |ber of subsidiaries, which more 
France's highest court the ' reorganisations b^ng planned; 
Connell of State, their dial- ;and it states .JhaKJJjn addition, 
lenge lo the legitimacy of this -the hoped fof 'ey cheat recovery 
summer's merger between the 'has not been *e« by the group. 
ELF-ERA P oil group- 100 per . The company was originally 
cent, controlled by the State, aiming to raise profits this year, 
and Us 51 per cent, subsidiary j but in response to bourse -specu- 
Soefete Natlonale des Petroles ! lation about the VMF-Stork 
d' Aquitaine. : setbacks, its shares have taken 

ELF-Aqoilaine. as the new ! « bating on the Amsterdam 
entity is called, is 70 per cent. l stock exchange in the past few 


AMSTERDAM, Sept 8..- -j 

i 


Insurance recovery trend 


THE 

wing 


SOCIALIST and Left- 
Radical parties to-day 


owned by the Government 
through the State-controlled 
’holding company ERAP. How- 



BY JAMES FORTH 


SYDNEY, Sept S. 
Elder has continued to diver. 


machinery design which has rvf the generally difficult situation ^ 

been dealt with. However, these in the domestic investment metal ; .... 

setbacks have caused extra costs goods Industry, the unions and; TWO INSURANCE groups— : .'The volume of premiums. wr?l- 

and to cover these an undis- the VMF-Stork management may . Mercantile Mutual Insurance -ten after reinsurances dipped sity from the rural industry, fcj 
closed provision has been drawn hold exploratory talks with tire ..company and Commercial Union' from $AS4m. to $A7Sm n reflect- recent months U has increased 1 
up of which half has been Government on assistance for ; Assurance ' Co, of Australia— ing a reduction in workers’ com- its controlling stake ™ Leo#- 

charged to the first period and ihis sector. The unions turned !to>dav reported sharp profit pexwation and motor business, worm rmancc, oungnt into 

the rest to the second half-year, down any early restructuring | recoveries in 1975-76 They are. Underwriting loss before rein- foreign i exenange : group Meat** 

VMF noted that the diesel P i 3 ns by YMF. .’the first major Insurance' corn- surance recovery from the U.K. “J 1 ™ 11 ; trod jorte of th ff 

engines market share has been VMF-Stork said in today's panics lo report for the year. . parent declined fom SA24.5J to.lnturnattoiial tramnB activities 
maintained..despite the .strong statement . that a new problem- Mercantile - Mutual hnn*wir'* A1 3.7m;. but recoveries dropped of tl jroul b |!™ 
decline in the market ' for sea- was seen in Uie ia roads made by earnings from RAltN 000 to a *rorn •'3A15.6m. to SA.4ut., ^nd 'B^dccrv oolbrD kcr..Pitt 

goings ships. Partly in response Lie large .shipyards mto offshore record SAh Tm !A maior in Ihe net underwriting Toss Son -and Badger >. 

to that development, .the com- and petrochemical installations. , was „ return 'to underwriting actualty moving ifp from SASLan- If the .group is lo show any 

---• — - - *- - to::SA9.6m. Investment income, improvement in the current 

Increased -from $Ai.3m. . to ypar-tt is clear the Board expect 


panv has stepped up sales to after the decline in shipbuilding, profiis after heavy losses on 
electrical; power stations, which It issued a .plea to the Dutch | general insurance* in 1874-75 
had made certain unquantified uovernment that. In restructui- ; The result compares with the SAB.Shn 
initial, lossbs unavoidable this a “ _ — i — * — - — ! * ! — 


the necessity of 

days. 

To-day's interim , statement 

t i shows ’ first-half net profits 

ever 19 per cent. oF this - j slashed to FlsJUm. from 
interest has been deliberately FIs.I2m. in the same 1975 period, 
hived off to a non-voting share- | Orders received in the firat eight 
holder to give the group as in}°nlhs of this year declined to 
private a character as possible. jFls.l.l-bn. from Fls.l_5bn. last 

Tt is precisely this aspect . . 

whM unEpreii Hi* Fm»rh~ f The company blamed .the set 

tn ns heilef that the ■ I back, on higher depreciation .aiid first half-year, there have been 

transfer of the oners thus ELF* research add development costs, setbacks elsewhere, 
transfer or me aperaung llt , non. recurrent revenue The Werksnoor i 


. UUYCIUIII6.II. uMh U> ieauuuu.-. ine resu . t compares with thfr Des P* le return , to it will again from the non-niral 

s ing the shipbuilding industry, it 1 previous peak of ^A2 6^ and Profits CUA has decided to once activities. The di rectors *a Id the 
year: - • . shluld consider the interests of' K3K2 fSrecSt to thJ *8** ?*** dividend* .. • prevqUmg widMpread drought » 

VMF-Stork also revealed to-day companies active in the same : directors earlier this year* When TVYTl/lflii/l iiV» ma ^ i ,° F . « 

that it was; to start studies into markets as the shipyards. It-alsolthey were fighting off a take- XJ1V1Q6UII .Up 

Australian at Elder Smith 


necessity of restructuring repealed its call to the Govern- over bid From Australia's major 
four companies where some 1.400 meat for improved export credit | finance group 
people are employed. It cites facilities. "Those offered in; Guarantee Corporation 


changing market prospects for Holland have long remained; 


ELDER SMITH GoIOsbrough 1977. 


well us the low livestock prices 
made It unlikely trading opera 
lions off the pastoral bouse would 
show any improvement in 197S 


Jhr T. O. J. STckinghe, 
chairman of VMF-Stork. 


a switch of public sector 
assets to private enterprise . 
and thus to a denationalisa- 
tion. 

Not only is such a step. in 
flat contradiction to .the 
nationalisation programme 
laid out by the existing joint 
electoral platform of ■ the 
Socialists and Communist 
parties here, but also— as the 
Left argues — In breach of 
Article 34 of the French 
Constitution. This stipulates 
that any such transfer he 
subject in Parliamentary 
approval. The mprger in fact 
was ratified by official decree. 


The Werkspoor diesel engine 
as hit 

VMF-Stork subsidiaries mam- as reported earlier, by faulty later this 


the products manufactured. The below whaUs offered to industry j ftijfer "rei^um^iJcoTO* '«£ ^nd^KlSed^mS^tos' shSi* SparedwS IT ren^ij 
companies. located at Utrecht, m the other mdusmal coun-fthe incidence Of claims leveliing JJ^^^J^nd freuf IQ bents the previous year. 

Hengelo, Velsen and Sneek are tries." it was added. : out. Expenditure ration also fhilnwin» a ‘>3 

mainly active in the fields of The company noted that the 1 defined. a share to 1- cents foilovkiio - __ ¥ 

Foundries and general light high interest levels and wage and 1 The lire company had a sab Ofim KsE A7 5m ^ orma * d W 

engineering. It had already an- social- costs, continuing inflation, record year,- bolstered by was^Chievcd cm n WriRM ALD INTERN aTIONat 
nounced It was reorganising the political and economic unrtrmijt-; annuation premiums, white- of t SS!b^ «re wSStTS 

Bronswerk Company at Utrecht ues at home and abroad formed : vestment fnOptne jumped froth' SAi03m. to SAllOm. - engineering group, has increased 
and Amersfoort seno^ hzn^s «n a worW! SA4.1m to SA'S.lm The com- ' T^e improCement came from dividend from !5 cents a S 

It was announced at a trade economy, for the investment . pany placed heavier emphasis on. iho 


group's non - pastoral to 16.25 cents on _ capital 


in- 


assets to Aquitaine amounts to ' Although a number of company in Amsterdam wasliit union meeting in Amsterdam goods industry was hardly show-; fixed interest stock than^equities. Activities' The' traditional creased during 1975-76 bv a 

‘ tis evening that, in view ing signs of recovery. Mercantile earned SA54S.000' pastoral ’ “ 


Sears Roebuck rejects the! 


Danish shares 
depressed 




. pastoral operations were rights, following a 33 per cent 
.from underwriting compared with, described as disappointing. Wool lift in earnings from SA4.2ra. to 
| a SA3 7m. lass in 1974-75. 1 production in Australia fell 10 SA4.6m. Earnings a share edged 

Dividend is Iteld at 16 cents ^a per cent, in the year, -.and while up from 3S cents to 39 cents and 
'shae on capital increased during /Elder increased its share of the- the directors said they wefc con- 
; the year by a one for four scrip wool sold, the actual volume of fident of continued growth in thf 
: issue and is coveed by earnings sales declined. Lower prices for .current year! The result wai 
of 33.? cents a shore. .sheep an d ca tile hit commission bolstered by the inclusion al 

CUA reported a 
&A 97 0,000 ‘compared with 


Drafit - 4f. warnings despite a considerable SA54&000 earnings from ; tbt 
* increase in the number involved, recenfly . acquired valve group 
a while operating costs continued M. Br John. M'hilc Australian 


BY OUR NEW YORK STAFF 


NEW YORK, Sept. S. 

half ' of the. general merchandise prices 


Reshuffle at 
Renault 


THE WORLD'S largest retailer, account for over 

j Sears Roebuck and Co_ projects company's retail business— is through 
I “continuing steady sales “replacement business.” The only 3.7 
i growth" throughout the spring fact that purchases .of. ; existing Though 

j of 1977, despite concern among homes in July reached a record earnings. Mr. Wood expected] Unexpectedly tight liquidity 

; economists that a drop in chain- is taken as a hopeful sign — that, Sears would “maintain the in the banking sector is ooe 

i store sales, which began last “that's a much more important improving trend” established so, reason for the depressed share ' 

May. reflected- the more general figure to us than housing starts." far' this yelir— profit rose to j market, but brokers say that 


By Hilary Barnes * 

_COPENHAGEX, Sept. 8. 

THE DANISH share market _ 

recovered to-day aHer expert- ; SA1.3m. loss in the previous year 1 , ^^^^ - still ^ „ r0UD - s laraest markpr 

d?&° n ,la» i S .™?20 , ,?'fn r Th« Xetor, s.ld busmen, oven^a. JZtoSaS," 

‘iSZZS* “• wr.an* outtiile the rural sec- a bear 20 per cent, of turnem 

ire -mnnmir efahiiicaii/Tn «« ' , HT V tor turned in- excellent profit and profits, and are expected « 

SLSTVL^SS^JS: ‘I!. performances, particularly in contribute more in the curren 



By Our Own Correspondent 


trend. 


Mr. Wood weni dn to cite 


5222.1m. in the first fiscal half- Investors also consider the 


Chairman Arthur Wood has other general trends which have I measures unsatis- 

gane so far as to repeat a Sears a bearing on the retail buriness ^„_ a o ' ^ a ^? ry ’ . „ - . „ 

forecast that overall industry — employment was up in July to cent ‘ ■ . They sre especially worried 



rates hit Interfood 


by a serious split between the 
ruling Social Democratic- Party 
and the trade unions. 

Bank shares are particularly 
depressed, with the index at 
67.3. Bank earnings have been 
adversely affected by a 1975 . tionery 


BY JOHN WICKS 


ZURICH, Sept. 8. 


!THE SWISS4>WNED 
Interfood. which owns 


group prices led to a further narrowrng the . foid industrv as a ivliol 
the of profit margins. Consolidated should benefit from the gradaa 
;Suchard and Tobler confei^ sroup. profits after subtraction of improvement in the cconomj 
tionerv cnniH>rn< n« a in- m ! nor ' , . v shareholders' stakes the chocolate industry was agah 


LU1CW.031 lild L uvuiau LUUUailJ %- lUplwj III V KA L naj up XU y Ul M >1 . a* m 

sales of general merchandise S7.9m. people, higher by 2.9m. Sb - <hn ' 10 
would increase by 8 to 9 per than this time last year. He The Sears-owned Allstate i 

cent in the second half of this explained that the_un employ- Insurance Company, one of thci 

THE APPOINTMENT of UL i year, and that Sears itself would nient fiqure. also .up from last country's major - underwriters.; 

Christian Beullac as Labonr ikeep pace with the increase. year, can bo attributed to more will also contribute to this year's 

Minister in the new French . As Specific reasons for his peopld looking for work, rather profit. Allstate, though still 

■» XSkWLH?& SSKS.W iSSK S5 

!ard appliance "purran, dispasab.e. IW «• ««. by «b. ( VftJfd. 1 ® Ifftf ^ ** »**. 

nd paljindBr vmp u_ij \ 

Amiiny new projects of tb 
. Interfood croup are the intend* 
per "B*\ share cunstrudion of a raw cocoa pw 
Forjbe current financial year cess ihg. ant in the Ivory Coaj 


the Stale-owned .ness with regard .. .. rr - 

group, of which land- home furnishings— which up.'' And yet another is that fourth quarter. 


Amfas raises interim payment 


BY MICHAEL VAN OS 


AMSTERDAM. Sept, S. 


the top of 
Renault car 

he was managing director and 
number two behind the presi- 
dent, M. Bernard Vernier- 
PalUez. 

His replacement is M. 

Bernard Hanon. a farmer 
business graduate of Colombia 
L : ni\ersily and 44 years of age, 
w ho had risen swiftly through j AHF/V5 a 

tHrisfon^Incc December^lfl^ ) ance company' has reported per cent, more than, last year. Also the January storm affected; 
a responsibility 
despite his promotion 

Meanwhile ._ 

Zanottl, president or the ! share ""of Flsio^ - Flsj).2b more to FIs. 193m. Revenue from invest- policy, it added. 

Savlem truck subsidiary’s ; lhan ]as \ year. * K " 


AMFAS. a major Dutch in sur* in ' January June, which is 9 2 percentage had risen , further. 



losses on securities will nearly ; in terms of local currencies. 

p rofits? 'un le^the ‘boiuFmarke t ’ ot chopo^ coosump- miration ‘w^ tore! 

unexpected!? recorers in the Snoossibfllro^a^Sino “ y * that ovc . ral1 , pennomic ests and the pending ronipleiiot 

final montbi of Se ,?.»h ""“L 1 “Lfi? 5 k| K ln ‘ ls Proving slower than of a joftit-venture chocolate ; 

- ycar ' lcreMed rosts fa> ^ to ' raising had jieen anticipated.. Although confectionery pla nt in Brazil 

SOUTH AFRICAN COMPANIES 


supervisory board, becomes 
overall head of the industrial 
vehicle division, which also 
includes the Berliel lorry 
rompany acquired from Citroen 
almost two years ago. 

M. Rene Meesemaecker, the 
Secretary-General, takes charge 
of the industrial enterprises 
side — a sector that has grown 
considerably in importance 
with the rapid diversification 
of France's largest single car 
manufacturer in recent years. 


ments was up more strongly, by 
In a statement published • to- 23.5 per cent, tn F1 r.104ju. 

: day. the company maintains its. Amfas - noted ' in its statement 
forecast made in May which was that. .growth had been adversely 
; that this year's profits were ex- - affected •'by the' expected strong 
! pected to be up “at least 10 per decline of once-only premiums 
, cenL '' on the 1975 . profits for short-running individual I'fe 
; tFls.22.2m.). At Fls.12.6ni., the insurances. 

Amfas first-half net profits were The .statement added that as a' 
up at least 11 per cent, on the result of ^government measures 
same period last year, with the and competitive pressures, acci- 
profit per share rising to Fls.7.91 dent irisn ranee' premiums could 
(FI s.7.101. . not. sufficiently, follow the strong 

The company said that its rise in accident payments, which 
turnover amounted to Fls.442m. was why the. .accident insurance 


Pernod talks 

PERNOD RICABD. Cusenier 
and CDC, said in a joint state- 
ment that they ' are 
the possibility of a 
merger. 

The -aim would be lo re- i activities 


Messina takes out Premier minority 


BY RICHARD ROLFE IN JOHANNESBURG 


*Wmg | group Messina! - which dfew^he ^rou^of*' “momS? io^dHrS at'S* SiSSSifPS ° U J la i es i figures *® wel1 as writlft 
full-scale ) bulk of its profits last vea/Wom ov™^p a nsior” tl MS„ a dUe h ^ &"&£!£ - Ce " , ' i " ff the phy,IC * 1 i "' restment “> 


increased- the- its entirety,' 
14 cents lb R0.4m. 


accounting fo 


. is.?ss r; 

launch sales In France of nine- - standing investment in copper, was the purchase cohsidprerinn “ 0 ronis- How;evet. mt oparu M o D » .« 

based aperitifs, stimulate ^eir has completed arrangements for and R0:8m. additional working basis 5 allowing ^far the^ ■ ^ lule ^ ' ■ ^ holds Up 


exports and improve joint com- (acquisition of the shares it does capital. 


mercial strength and profit- 
ability, Reuter reports from 
Parts. 


This transaction having been completed, this announcement appears as a matter of record only. 


. September 7, 1976 


1,391,897 Shares 



TESORO PETROLEUM CORPORATION 

Common Stock 


The Issuer received gross proceeds of approximately $1 9,208,000 upon ex- 
ercise of common stock purchase Warrants which expired August 24, -1976 


The undersigned initiated this transaction, facilitated the exercise of the 
Warrants by acting as Dealer Manager for a group of securities dealers 
who solicited exercises of the Warrants, purchased Warrants in the open 
market, and distributed Shares of Common Stock in connection therewith. 


E. E Hutton & Company Inc. 


Big lift at 
Mitchell 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


STRAIGHTS 

Alcan ?4uc 1338 

AqulISlru.- 10 DC IBSi 

Bo waif r fllpc 1K6 

Catese NIL Auto. 9pc IBS6 

CXE a (DC 1985 

ECS w pc ISM .....J 

ElB 9Jpc 1B*3 

Erap B!dc 18S3 

Esso Spc ISM) Nov 

Euro flnu 9ipe 1983 

iJnincfa 9ipc 1Bs>3 

ISE Canada 9? pc lOftfi 
Massey Fcravun 3jpc 1931 

MluhpUn Bipi; I ft* 

Undo Wpc I9M ...... 

Xrt. Westminster Spc 'SS 

xorpipe Upc lose 

Norsk Hydro Blue 1955 

Uslo tec lflsa 

Pacific Utsbl 8 k I9S3 

Prav. Quebec Bpc 1954 . .... 


pv. SoEhatthevao 6 Idc 'SB 

SFE BpC I9S1 

Shell fipc I9K6 ; 

bland. Oil rind, i SJdc 
Pvenaka Handels Btec iStifi 
Volro 93 PC IMS 

MOTES 

Bank of Tokyo 93 pc 1331 
Barclays 9ipc 1993 ....... 

British Gas 0pc 13*1 
Charbonnaseo Fr. S|pc *91 
Denmark Ml. Bk. Sue 1SS1 
ECS 9 .’pc 1981 


Momreal Urban S.’nc 1991 
Nacnl. Kinanciera lte«? ’SI 

NCB SsPC I9S1 

x. Branmlck Pv. Sjpc ‘M 
Seagram 9pc 19EJ 


Sid 

OfTor 

CONVERTIBLES 

Bid 

Offer 



Axnencan Expruss -Upc -gr 

S-H 




Ashland Spc tSSS 





Beatrice Foods 4! pc IP92 





Beatrice Foods 43 pc 1SB2 

114 


IIW1 

101s 

Borden tec 1BS2 ... . , 

100* 


-10U 

102 

Broadway Rale 4:pc 1BS7 

TTj 



vm 

Canon Camera 7jpc 1S&E ... 

14U 



10:1 

Carnation 4 nr !B97 ... . 

.Til 



I0li 

Chevron tec 1938 

111* 


100i 

101 

Dart 4 >dc IPS? 



rnj 

103 

Eastman Kodak 4:pc 1993 

111*' 

li.-i* 

liEi 

1*J 

Economic Lahs 4»pc 1997 

TR 


ItJIi 

Iffif 

Fiat Dept. Storrjt 4ipc "3j 

llii 

1(.« 

in«» 

1601 

Firestone tec 1 9ss ...... 


9(1 

1011 

1023 

Ford -fine lft-4 - .. 

Si! . 

»s • 

*9* 

lOOi 

Ford rnx- i»« 


« 

moi 

1011 

(tenoral Electric -Upc 13S7 

m 

Bft* 

nc 

1033 

Gillette- 44pc IW7 

i ■ 

TO 

100i . 

lftl 

Gould tec 183! 

97* 

991 

m 

W4 

Gulf and Woa-ro tec 19&S 

RS 

ion 

imt» 

1011 

Horns spc 1992 

9i\ 

ae* 


lffii 

Honoywcil spc lase 

M* 

97| 

93: 


ITT. 4ipe iosr 

77* 

TP5 

100 

1093 

Komatsu 7ipc IBM 

UK* 

• 1 io 

10M ■ 


J. H XT HcDennotl 4Jpc ’87 

143* 

147* 

1UI 

1034. 

Mitsubishi Elec. Ttpc 1901 

UU 

ins* 



Mitsui- ripe 10*1 

m 

103* 

1033 

urn 

J p. Morgan 4) pc 1987.... 

188 

110* 



Nabisco StPC 1988 .... 

93 

97 . 



fhrenfl 111 fools 41pe 1W7 ... 

98* 

. ltt* 

lflW 

iau 

J. C. Pemey 4pe 1987 .... 

S3 

34 

1031 

103a 

Piooecr fllpc low 

397 


w 

IPftf 

■RarmoOd tec IBM 

102* 

lau 

100 

ZD9i 


1X0* 

112# 

inO) 

10U 

Hayfiolds MeRUs Sue 1998 


94 

loot 

10U 

Boefir* Rand 4inc 1987 , — 


1M 

w 


So.irfhh 3ABC 1997 . 

M* 


■Wi 

no 

Ti-yai-o “Joe 19** 

,n i 


net 

10::i 

Toshiba fi"*pe IBM 

103 

1044 

»* 

,99 

Union Carbide aipe 19 fc ... 

114 

111* 

10(14 

. IU1* 

Warner Lambert 4*pc 1® 

71* 

IK* 

.1011 

net 

Warner Lambert -Hue ISS8 

S» 

St? 




79* 

Si* 

Securldes. 

Source; Kidder Peabody SecnrttLo*. 



KU *™ C 10 b ™ k SltaffySr Ifi'rffSLffi' K Y Ct°“S2S 

Premier Metalf Outsfd^ha^ tex^S'of^wm faSTa t0tal ^ capital to l3.7iS! 

•ieafoi S U U X ? usefliI offset in • Messina's ?“? ior The year ende d June 31 

iPn»f D-S.. which holds accounts while Its gross assets In which can be reckoned a gob 

thl ? rem if« r ’ amouQt to . about R6.5m, its r^ 8, u* - c * ie . Cotts. performance in difficult cond 

the ' J 11 *®®**!* for illiquidity developed through £ rt -£? rew J rorD al * activities tions, even if It does check tfi 

be^ffprPri ^K ai if 10 massive expansion of its busi- an^^^| q f Ue '^ nd , has ‘"eluded group's long-standing growt 

pe offered 235 cents per share, ness last year when it bought a rolevant trading losses in Uie record 

Lnrt thl lbe ™" k * p rice 60 truck and centre-mounted 
- as the tag or i cranes for b iS infrastructure pro- 
“ sue arranged far j ects and. the documents say, 

P Premier had sold a number of 

*h«*e U J nenls r 1 * connectlon cranes to the group “ which had 
s S hem ? of Arrangement been financed with recourse to 
Messloa Premier.” Messina itself appears 
h **® reasonably liquid despite the 
SvUfi * wl l at , ls a^wed AFMEC funding with the copper 

anri t fifa»^hi C . , f S »i 0 £ As ® 0l - ,, 8 tltin side having recovered and a 
has been surprisingly good performance 

tSlrirf^Sr™ M^sina as S o Far this year from its Datsun 
additional working capital. In iar subsidiary, 
addition. Premiers earnings are 
expected to fall from Rim. to 
R0.7m. in the current- year, 
partly reflecting the downturn in 
the business cycle which has 
hit its earthmoving and 
materials handling business. The 

fajl is from 7 cents to 5.5 cents MITCHELL COTTS South Africa, 
per Messina share on full con- 30 P er cen t- owned by the U.K. 

solidation of Premier but allow- Parent has reported a big lift in 

ing for continuing Clark Profits far the year ended June 

interest. 30 which parallels the good 

Rumours of a liquidity crunch advance noted at the half way 
in Johannesburg appear stage. Profit before Interest and 
unfounded. however. as associate profits the upshot is 
ft-emier’s shortage of funds is pre-tax profits up from R8.Sm. to 
due to its earlier resene of the K 14.1m. At the net level this 
AFMEC plant hire group which translates to a rise from R6m 
was one of Premier's biggest u> R8.4m. 


Progress 
Continues 


99. 


Mr. J. D. Saviite. Chairman, commenting- on’ fhef' 
results of the year to 30th April. 1076 said:— 

“ In view of the low level of. demand experienced 
throughout the year both in the U.K. and to Europe; - . 
11 JS J )artl £ ll,a / ,y Pi e *tsing to be able to announce - 
record profits for the second year in succession. The 
increase in profits over the previous year is a modest 
0l, £f ro^the conditions prevailing during the 
period, to achieve any increase at all is in my view 
a very creditable -performance.” 

Results for the rear to 331h Aorll ' 

Salts 

Profit before tax and extraonJlnary items' 

Less Taxaaon 


1978 - ■■ 1973 

i ‘ ■ f : 
M.S30.13* -'TWM.DJffl 


WTJSBl, 


378^91 

4eie 


ms» 



•0^!> 


AM. PrwtwdB of . tnstnrfiance* CUtm -antf 
surplus on Sale, of Property— less tax 

Ne: Proa, after all charges Including taxation 

Treasury approval - has been -received =fbr a a 
‘, n oTI-f e in ^^dend payments. A Final Dividend ofc 
i - S2S p „ ence sh “ re is proposed making a fetal of . - - 

— WBZ Pence per share for the year f 1075-^1.468® 
pence per share). ’■* LV 

choJ h L B ?w rd v ls rec P inm * ndili e a bonus Issue of^ v - 
° n »- the of ° ne new ordinary, share for 
i«7« ™? r X£ ra i a “ ry ' ' al ?? l re heW 00 the 1st October. . . 

S dirtdeSd W ‘ no? r “ nk ' for ^Pfopose^fc 


J. Savilie Gordon Group LtfL 





^ Weekly net asset- value ^ 

on September 6tlT 1 976 1 

Tokyo Pacific Holdings N.V. 

US. 5 39.65 

To^o Padfic Holdings (Seaboard) N.VV 

Listed on.Ihe Amsterdam Stock Exchange 

Infamiallon: Pleryon. HaWriag a Planwn N.V.. HetencraeW «4. AsnstercU* 






As one of the world’s most resourceful banking organizations. 

Chase offers expertise and fiends to solve the toughest financial problems. 


YOU WANT TO MAKE YOUR 
BUSINESS GROW 

: You want to start up production or distribution in new 
markets. You want to build new factories. To. update 
existing plants. You want to grasp the opportumes 
cheated by today’s technology. You want to restructure 
your company’s financial mix. You want to do a lot of 
tilings. 

; Many companies can do what they want using local 
resources. But your company may be among those 
needing international resources and international 
expertise. You may need Chase. 


HOW TO RJUSE LARGE-SCALE FUNDS 


Chase Manhattan Limited is the specialized 
merchant banlring arzn of the global Chase network. 
Experts at raising the large-scale funds required to meet 


the most demanding needs. 

A Eurobond issue or private placement may be the 
solution. Or we may synch cate bank credits of almost any 
amount. 

During the first half of 1976 we managed or 
co-managed syndicated loans in excess of four billion 
dollars to governments, institutions, corporations and 
major projects worldwide. 

IT TAKES MURE THAN MONEY 

. You have your experts. We have ours. . 

Working together we can help solve your most 
complex problems. Inside Chase there are specialized 
teams of experts in all major fields - from petroleum and 
chemicals to electronics and agriculture, from 
pharmaceuticals to environmental systems. 

That gives us the scope to assemble the necessary 
skills and experience, tailored to just about any purpose. 

The one man who will pull together all these services. 


skills, expertise and experience is your Chase 
Relationship Manager. He’s the Chase specialist in your 
business. Working with you day to day. Helping you with 
all your financial problems. 

Problems like yours are our business. 

. And we’re helping to solve them for the world’s largest 
corporations. 

Everyday. 

It takes Chase. 



* 
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« 

9 Pretoria Portland Cement 
-A Com P an y Limited 

/Inmroortttfld in thn Rannhiw m-f eurth 


'4 

ie 


(Incorporated in t he Republic of South Africa) 

''mS* *”\ ,ual general meeting of members of Pretoria Portland Cement Coinjmny 

CTSmUfO wut be held in Johannesburg on s 9Vi September. 1976. 

^The folUncixtg review by the Chainwan, .Ur. C. H. Bultennan. has been circulated to 
•members together with a report of directors atid annual accounts for the year ended' 
5 30th June, 1976. J 

5 


t thB lar .s«t expansion increase or K3.05 per ton of cement granted 

» in lhe history of the group with the eomrats- with effect from 3 February 1976. The 

* oj Plant ar Slurry with a capacity operations at the various factories have been 
a'®* 'owWW lonnos of cement per annum, satisfactory with the new plant at De Hoek 
Jv. , i S v. Cue to personnel who were having completed its second full year of 
i involved both from within and outside the operation, although it is not yet fulJv utilised. 
S company, in meeting tbe deadlines for clinker 

ft production and overcoming numerous diffi- As envisaged at the time that the 

* cullies whicb vvere aggravated bv the verv forecast for the year was made., a 


As envisaged at the time that the profit 
forecast for the year was made,, a final 


jj heavy rains at Slurry this past summer, dividend of 17 cents per share has been 

5 On your behalf 1 extend in the Management declared, making a total distribution for 

» of your Company and to the staff nr all the . vear of 26 cents per share 3.7 times 

i races who so ably supported them mv sincere covered by earnings. If. however, the benefit 

■ Ih.intc * Sirisine frnrn ihn rarliti»finn in livnlinn 


the year of 36 cents per share 3.7 times 

______ covered by earnings. I r. however, the benefit 

5 lhanks. ' " arising from thr reduction in taxation 

; . referred to earlier is eliminated, earnings 

2 In my review last yvar the total cost of ihe cover the dividend fur the jear by 2.8 limes, 
project was estimated at R35 million The ... 

■ final estimate of the cost is now R45 million Thr burrow mgs as rejected in the Console 

* to which must be added R5 million for dated Balance Sheet together with the 
5 auxiliary facilities and housing for personnel, expenditure which remains to be funded 

* Thr escalation in costs )s largely due jo °n the Slurry expansion have called for the 
® the effects of inflation. The installed final cost dividend cover as shown. Your Directors 
5 is expected to be equivalent to R55 per consider that this level of cover is necessary 

* annual ton of cement capacity. This com- and 11131 u !* prudent in these inflationary 
; pares with a cost per ton or K37 for the plant times to maintain a high dividend cover. 

* installed at De Hoek during 1974 Sales volumes eontmued at satisfactory levels 

* For some years past your Board has followed I? r the *j rs - 1 ,hree nuarlers of the year. Since 
■* a policy of increasinc vnur Compunv's share- "‘ J -’ 2 downturn na« been experienced and 

* boldine in the Cape Portland -Cement Com- 11 15 **«*««! that ihe volume or civil engineer- 
E pany Limited with a view to eventually ^8 work is declining. Tnis. coupled with. 
n acquiring total ownership/ Consequently «** l0v ' ? {, ev 5j °* activity in the binldme 
Z during the past financial year your Company sector and the nil back in Governmental 
J increased its shareholding in that Company expenditure will result in a decreased 
{ by means of a Scheme of Arrangement and demand for our product. 

% Tn m >- Statement Iasi year it was anticipated 

: * har es are held by Ancl ^o-.Alpha Cement lhal an improved offtake mav be expected 

5 Limited. It Will be recalled that at the (!lir i n ., nur lfi7fi/77 mr In the Mohr nF 

* ° r n the Sche ”? e . ?v Arrangement to tbe r o n {j nj- ,j D y downturn in the country's 

economy, it is now unlikely that sales 

* land CemenL. nepotiations with Angle-Alpha volumes wifi even h e maintained at the past 

■ were foreseen and these are continuing with y eaT * a levels. Cmti missioning of the addi- 
" ? lw ,0 rationalisation aimed at fur her 1iona , MpaclIV d , slurry will enable the 

* increasing the efficiency of the distribution company , 0 ou , ee i lin very 0 ld plant 

. of cement. on the successful conclusion of and t0 moth . ba „ (llhpr units whjch are !ess 
. negotiations sour Company will acquire economic to operate. The expansion at Slurry 

1 Anglo- Alpha s holding in Cupe Portland ls an ^ential step in- .he Company's Tuture 
5 Cenicnt fora cash coosideralmn of Rl 391 000 Rro wlh and in meeting the country’s needs 
: This subsidiary has an annual productive m as baslc a cmmnodlly as cement/ • 

* rapacity of approximately 1.1 million I mines. 

2 all installed since I960. The success of this We have to fare up to price control in a 

5 Company is a tribute to the Board of developing economy such as that of South 

jf Directors and Management and we rnn- , Africa. The application of price control 

fidently expect Cape Portland Cement to . is a confentious issue and the lack or 
*■ make a valuable contribution to Group profits, acceptance of agreed principles is highlighted 
w . . J . ... on page 13 of this report where the profit 

' J„ n tlic offer In shareholders of Cane Portland shortfall due to inadequate pricing over the 
•• Cement in terms of the Scheme of Arrange*- past five vears is evaluated. The price 
“ ment. the CnnsnhdatedPrnfit for the Croup j ncreasc granted in February. although 
was forecast at Rl- 500 000 for the >ear. assisting profitahilily for the year has already 

- equivalent to earnings per share of 1W cents. been largely eroded through increased costs. 

i Tin- Consolidated Profit f..r Ihe year, was * ^ or prices on a satisfactory 

- ntlSlfiilOG equal to 97 1 cents per share and l,a ^ ,s ensuring an adequate return and pro- 

* the difference of HfiSJ non arose mainly from ! ° 0 ! 3 " 

I the increase in the effective rati- of taxation * r J ‘/ a , n „r 

; winch acrounts Tui R240 00ff. and a' change 1 ™ 61 * ,0 . P£*»' for l* 1 * 1 cu IT^" r - c< ? s ! , of 

* in the basis «f accounting whereby Tape lh ^ p^inn r. mH Th^P^nn^ 

- Portland Cement has with effect From t July Contnil and the ^venne 

- 1975 wri Men off the total expenditure for ■ 1 ‘ 1 _ * l ’ r lhp 1 

i the year on overburden removal: costs This - JJ* p P i^.] 

sr i-h ihi*i>if ii'ivjc more firtiv i 1 i.mIi with in fhi* • 19** in nrrt* r lu roller? iho rwl 

- rep.ni iff the" Direct or-. ‘has .W'tf the effect assets emptied and show profitability 

* iff reducing the Consolidated Pm lit of the. 111 , lls true perspective 

, Group for the year by RSL'UHWV To expand our productive cjpaeiiy it i« 

! The expenditure on the expansion at Slurry ••stiinated that at today^ prices a greenfield^ 

J together with other minor capital i-xpendi- *Th W *Sn Shmh P imiiJ B iS. a tnlm JSi 

tut i* li.is resulted i/t substantial tavatum teinent. The strain which would be imposed 

a i,. moiis in ihe r.imoanv in the form of on our resources m fund such capital expen- 

•- illowiS Halims BsUSoJi! “I'"™ wm.ld require no. nuly « high level 

- thus increasing earnings ppr share bv {, f ulilnuition of plant but al*n an agreed 

S 24 S re nts lo 97.1 cents F.v eluding ibis pneuii: formula being consjsteatiy appj.cd 

' i benefit, earnings per share would have been al appropriate intervals. If adequate 'Uture 
f ■■'«*! i-.iiiiu fur ihe year compared with cenieni supplies are lu be. ensured the 

■t -.v? I' ..,:. T nr l ia75 3 These ^inv«.t«ieit importance of the. ccnteul industry must be 

I by the ■■ttnlltaUn order ■ 

■: c.^ri«,tced “n Xr las, o^n5S5!Vioi whore 

: interests W ithoui ihem. the return is it. d in ^ s(|n£ . nt decij!Ions haVe been postponed 

1 The improved results are attributable to an li is therefore opportune and thneous io 

a increase in domestic and export sales consider an enquiry along ihe lines of lhai 

£ volumes, improved sales mix and the price conducted into the coal industry. 


Conies of the atmiiaf report .muf mwtmw man be nhwiwetl from the office of the Ijui rt«i» 
Ncrrr tar it’s, tThnrter Conjplidoterff-td.. 4trtiolp pm Viaduct. ECiP JAJ. or the share transfer 
office of the London Secretaries;' P-O' Box M2. Charter House. Perk Street. Afford. Kent 
T.V24 RKO. 


Better than expected 
£1.7m. from Carpets 


GRE £2m. up 
halfway 


FIRST-HALF (to July 3. 1B76) 
turnover of Carpels international 
increased from 14 J .47m. to 
£47J23ra, and pre-tax profits ex- 
panded from £0.G9m. to a hettei 
than expected ll.Tm. Profit for 
the year 1975 Has £2.5m. 

Almost all the company's sub- 
sidiaries achieved better results 
than were anticipated. The main 
exception was in Australia where 
the group's trade has not jet re- 
covered and the loss to be set 
against profils earned elsewhere 
is severe. 

Tax relief on this loss is not 
available until the Australian 
company returns to profitability 
and therefore the tax charge foe 
the half year exceeds To per cent, 
of profit, it is stated. 

.Although it is not fully covered 
by earnings in tbe first half an 
unchanged interim dividend of 
2.275P per 50p share is declared. 
Last year's total was 5.51 p. 

Action being taken should result 
in a material improvement in the 
Australian situation and satisfac- 
tory performance in the tl.K. 
and elsewhere. sa>s the new chair- 
man. Mr. R. Wake. “I am confi- 
dent that your company is in. a 
strong position to take advantage 


of upturns in trade in any of the 
world markets in which we 
operate/’ he declares. 

Half-sear Year to 
ISTO 1975 1976 



IB70 

1873 


£m 

£m 

Kinififlm subsirtMriw.: — 

Heme tubs, cafes 

32M 

30.73 

Ou-itI ■■*!> oris .. 

a>8 

■-M9 

UVi rsi-as. -oihvidiancs; 



I'.K . '-siwris 

■Jl>9 

. 1.53 

Ausj. & l-'ar Ejsi 

S IE 

SJJ0 

Oihvr ".-unninus 

U.fO 

0.3S 

Toiai ..inraover... . 

47^3 

4147 

U.K. sotKMl^rtw — 



Honitf profit . . 

t S3 

1 04 

Export 

|>.U 

n .12 

iiivt-sL in com' 1 . 

0.16 

0.W 

Ullicr over5i.-as 



income .. . . 

0.03 

e.K 

Overseas subsidiaries; 



ADSL & Far East 



loss 

osa 

■ 8.61 

Canada profit .. 

U Uo 

0.D3 

Older coun:rlos 

U.Ub 

IJ.U1 

Associated companies — 


Canada profit 

0.14 

*0 05 

Xew Zealand . ■ 

o.us 

015 

Oihtr cou runes 

U.01 


Total pit-lax r rant 

£75 

fl.M 

Taxabon 


U.6S 

Exiraord. ircdiis 

u.oj 

0 15 

Anrtb 



Dividends 

U.."*4 

U.42 


0.41 

IIUT 


• comment 

It .is stilt conceit able that 
Carpets International will conic 


LCW loss is £0.72m. 
after six months 

AFTER INTEREST oT £411-74 on received before the publication or 

the Centre N'ord office building the accounts for the full year it 

and other interest of £f.37m. com- will be credited (o tbe profit and 

pared with Xi.STm.. London City loss account. 

and W'eslcliff Properties incurred 

3 loss of £724.535 for the hall ft Comment 

year to March 31. 1976. againsl _ 

£358.843 for the corresponding The disappoint inc results from 
period and £499.060 for the Iasi London and W’eslcliff might pro- 
full year. vide some explanation tor the 


Up with £3. 6m. pre-tax this year. 
Australia should move out of the 
red jit the cu/renr six months, 
limiting the overall loss in that 
part of the world to nominal 
levels, and demand in the UJ< 
is at last beginning (o shown 
signs of an upturn after a very 
fiat summer. Obviously Cl is still 
walking something of an earnings 
tightrope, and the shares eased 
2p to B6p yesterday. But barring 
any major upsets the dividend 
should be safe; and earnings this 
year could emerge at around 7gp 
a share on average capital. Cl's 
fixed asset spending plans look 
fairly ambitious, but February’s 
rights Issue has put new life into 
the balance sheet, and tbe 
group reckons to have ample 
borrowing facilities. The shares 
yield 12-2 per cent. 

Statement Page 28 


SW TRUSTS 
MERGER 

Slater Walker Trust % Manage- 
ment announce* that at separate 
meetings of L'nii Holders in 
Slater Walker International Con- 
sumer Tru» and Slater Walker 
Global li row lh Fund, the extra- 
ordinary resolutions were duly 
passed io amalgamate their trusts. 
The scheme will be effective from 
October fi. 


PREMIUMS WRITTEN in the first 
half of 1976 at Guardian Royal 
Exchange Assurance increased 
from £2 12.5m. to £27um. and tax- 
able profit advanced from £21.9m. 
to £24 rn. 

Investment income— up from 
£2i.lm. to £24^m.— benefited from 
the increase in capital in April. 
1975, hut the cash flow, while not 
unsatisfactory, has been affected 
by storm claims in January, say 
the directors. 

Short-term profits also suffered 
severely irom this storm in the 
UJC and in North-West Europe. 
The net cost to tbe short-term 
revenue account is estimated at 
£2.4m. and to the reinsurance fund 

£2. 5m. The UJK. account was badly 
affected but has recovered to a 
near breakeven position. The re- 
sults in Germany are not likely to 
show the same improvement and 
an underwriting loss for the year 
is anticipated. Other main areas 
have produced satisfactory results. 

There is little change in ihe 
situation in the marine and avia- 
tion market. 

The net interim dividend is 
lifted from 3.5p to 3.S op net per 
25 pshare. For 1973 dividends 
totalled S27::9Kp and profits 
£49.6m.. a record. 

The directors report that life 
business has developed well — new 
sums assured in the first hall 
amounted to 1.089 .2m. (1945.7m.), 
new annuities per annum £26. Im. 
<£15.4m.). new annual premiums 


£ 17.5m. t£l3.6m.i and new single 
premiums £6. 6m. (£6.1m.K 

Statement Page 29 
See Leg 

Woodrow 

Wyatt 

setback 

PRINTERS Woodrow Wyatt Hold- 
ings announces a drop in pre-tax 
profits for tbe vear ended March 
31. 1976. from £388.025 to £40292. 
after £361.745 (£214474) al half- 
way. 

Turnover for ihr year is. i*-“ 
from £4.55m. to £5.17m. 

1973-rB ISM-75 


Tumo'tr 

iDii-rusr . . 
Profit before Lax 
Tax 

ExivpUcna] debit* 


l 4 :<St 7VL 

134.34 1M.414 

49,592 ttuus 
_ Jfl2 .WW 
— ?i.m 


Earnings per «hare arp Plated 
at 0.80p i4.32pi. There i- nn finaf 
dividend — an interim of 1 Up 
compares with the 1W74-75 toinl of 
2,54214 p. 

The direcior* -laic ihai ihe 
1 osm.-$ sustained in the second 
half of the year have now- ceased, 
ancl the company is’ now extremely 
well placed to benefit from any 
upturn in the economy. 


The directors report ihat with 


recent weakness of the shires. 
The important office building in 


the continuation of the sales pro- L ne " 

gramme. further savings of ? ans ls now 24 Per cent let. only 

imorpet ...ill L rr , ” . . . ,1^.. 4 per CPnl. DIOTC 11)311 it W3S in 

interest will be effected and they iha „ ...u.,., n r 


are working towards a return to 
profit 

They add that they do not 
intend to declare an interim divi- 
dend and it is anticipated that a 
nominal payment will be paid in 


March, while the liquidator of. 
the lsrael-Briiish Bank has post- 
poned his forecast of a first pay- 
ment from the beginning to the 
end of this year. The current 
share price of I3p compares with 
a book net asset value of about 


aSSLlABTL. 1 " years «r^uTh»*M in * 

jdii/dend was O.Oop net. ^ in M>y tb - ls year _ sborl 

Hd }l- > y^ r 1,,< 1 V. L '?5 term future depends very much 
i | on more lettings in Paris. 

tiros prop. Wfi.« -2.ttJS.7i* 2 14(1119 


Expenvr,' .. ffijTii >W.£!2 

Set prop. rrv?nuc 1.05s *11 1:40.9?, 
Quildlai Subs. ini.se mjBI 

HotKi- Ouildms mbs. >.47S 4S rrtnj 

Oi-al imt subs. . b.Wa ISX.9I? 

Ovi-neiw .loss I5S.U9 >R 

Pronl before inleresl 1.U54.JTC 1.307 StM 

Cvoim Nerd imcroi 411274 — 

uihcr luirrvst i .W7 337 i.rS6.3i4 

Lass 7M315 3SM*S 

Surplus sale of prop. 6! *“• -524.093 

Low.-* un exebanwe .. I53>xf — 

From r-ap. reserve B43M9 5»4.PO 

- .KdJusivS io corrr-r: -be evorviicmeni 


Wholesale 

Fittings 

progress 


■' -u Mr. D. S. Rose, chairman of the 

'MM ,o cZlc: > Wholesale Fillings Company ro- 

of kTM* proper) y reicnu^ appianns :n ports that ihere are indications 
■he announced ittcrun rcs.uis ror ui-? of an improvement in trading 
half-yvar io March 31. in. conditions. 

T *iu L i r a- i r i Turnover for ihe first quarter 
The policy of disposals of low of tbe currem trading year is 
yielding properties in order to howjng a sbgbt increase over 
reduce short term borrowings has he rorreS p 0n dlng period of Iasi 
continued. Sales have been com- vear bui it tt0uW he unwise to 
pleled as follows: uctober 1. I9ia be anything but eautious in fore- 
to March -M. tll.b-fo.lin April 1. ca5ljn{: lhe lexol of profit Tor the 
1976 to August ..1. lD.6-'£2 > 0m^ vear t j, e chairman adds. 

In addition, us al ..ugu<t SI. IJ.h ' Thc j iqu j d i ly no ^,iion is strong, 
contract* have been exchanged ^ new depot in Ipswich will be 
for a further £t Am. Approx i- 0 „ ened shortly and will further 
mately S3 of properties sold wcre^. xfen d the company’s activities 
residetmal and ihe overall loss ofj_. 0 £a4t ^ n ni, a 

SSff JSJSt"*' a* kno^ pre-tax profit for The 

mately R.l of sale proceeds. - 3 weeks to April 30. IH76. was 
As a _ result of sales, short term r 1.03m. (£0Jfflm.). Exports were 
borrowings at August 3i. 19.6 a record w . 3m . 
have been retluced to £.>.9m. com- Meeting Greaf Eastern Hotel, 
pared _»ilh tSOXni. at September e.G_ Oclnber K at noon. 

SU. 19 ia. There has riiso been a chairman's Statement Page 29 — 

reduction in nut stun dine morl- 


caues. 

The office building al Centre f_T A nrUnoltor 
Xonl. Rmsscy. near the Oiarle- li. /\IlSUd.LllvI 
de Gaulle Airport. i< presently 
24.per cent, let and matter is con- rjrrjfjrpcc 
slantly under review. pi U^l 

, l .VJ? res, „. on !° !t e Even though a major improve- 

building has been charged to .he has ol . t - urret i i n \|>e fortune*. 

profit and loss aceoun.. This nf Henry Ansborher and Co. and 
interest represents virtually the ^ subsidiaries during the last few 
whole of the loss on the building mon ths. it would he inappropriate 
m ihe half-year. A simi.ar loss is JO comment on ihe likely result 
anticipated m lhe second half- for , be current period of II 
year. • mmillis to March 31. tfl... 

The group has sin! not received staling this in his annual re- 
re payment of any of the monies \je».s the chairman. Mr. Maxwell 
due from IsraeJ-Rritish Bank. The Joseph, says all departments— 
liquidator nv slated that he is bnnkirv.. corporate finance and in- 
hopeful lhai payment of a first vestment management — are 
interim dividend of not less than experiencin': greater activity than 
20 per cent, can he made before for some tune past, and lhe bank 
the endpf 197C. In the event that is well placed to take advantage 
rhe first interim of £565.000 i< of new opportunities. 


Hoff nung 


Record Results 


SUMMARY OF RESULTS 


Group Profit before Tax 
Group Profit attributable to 
Ordinary Shareholders 
Gross Dividend per Ordinary Share 
• Earnings per Ordinary Share 

•Ad/miedtor increasod capital 

Chairman, Mr. H. Roland Bourne states 

fj Group profit before taxation at £3.85. 1 
million comfortably exceeded the forecast 1 
at the time of the Rights Issue. In view of 
the trading difficulties in Australia (94% of I 
group turnover). New Zealand, and Fiji, 1 
these results are excellent. « 


. Years to 31 st March 


1976- 

1975 

1974 

£000 r s 

£000s 

£000's 

3.848 

2,919 

3.380 

1,919 

1,304 

1.455 

5.83p 

4.77p* 

4.36p* 

1 2.3Zp 

8.1 5p* 

10.36p* 


were £549,000 compared with £536,000 
for the previous fifteen months. 


□ A professional valuation of our Aus- 
tralian properties has revealed a surplus 
and £3.11 million has been added to 
reserves. 


—J-'A final dividend of 2.4395p per share 
on the enlarged share capital makes a total 
for the year of 3.7895p (gross 5.83p) - an 
increase of 10% over the amount paid in 
the previous year. 


1] G & M Power Plant our U.K. business 
had a first class year exporting 69% of its 
turnover. Profits for the year before tax 


□ 1 believe that the Australian economy 
should be assisted by recent budgetary 
concessions designed to contain inflation, 
restore confidence and lead to greater 
productivity in the private sector. Subject 
to unforeseen circumstances I have confi- 
dence that Hoff nung will be able to show 
' improved results this year although the 
first half of the year has started slowly. 


S. Hoffnurtg & Co. Limited -^-Australasian Merchants 


PHOENIX 


ASSURANCE COMPANY LIMITED 


Interim Statement 



RECENT ISSUES 



• Upward trend in U.K. r with higher 
level of orders. 

• Overall prospects improving and 
overseas companies showing 
an upturn. 

i Second half profits expected to 
exceed first half 1976 and second 
half last y£ar. 

• Maximum permitted increase in 
Interim Dividend. 


EQUITIES 


Bestobell Limited 

International Engineering and Chemical Products Group 

INTERIM REPORT 1976 
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ESTIMATED RESULTS TO 30th JUNE 1976 

The following are the estimated and unaudited results of the Phoenix group of companies for the 
six months ended 30th June 1 976 with the comparative figures for the corresponding period in 1 975 
and actual results for the full year 1 975. It is again emphasised that interim figures cannot be taken 
as a reliable guide to results for the full year. 


Net premiums written: Fire, accident, marine and 
aviation ..„ 


6 months 
to 30.6.76 
£‘000 

6 months 
to 30.6.75 
E'DOO 

Year- 

1975 

fOOO 

155.855 

125.911 

245.487 

13.866 

10.870 

24,342 

-2.057 

852 

-3.951 

726 

-7.378 

1.703 

12.661 

485 

7.645 
• 433 

18.667 

465 

12,1 76‘ 
5.024 

1.117 

7.212 

2.349 

1.293 

18,202 

5,058 

2,016 

6,035 

3,570 

11.128 

10*29p 

• 7-31 p 

20-80p 


Investment income 
Underwriting profit: 

Fire, accident, marine and aviation . - 
•Long-term . 


Less expenses not changed to other accounts _ 485 433 465 

Profit before taxation ... 12,1 76 1 7,212 18,202 

Less: Taxation . .._ .... 5.024 2.349 5,058 

Minority interests 1.117 1,293 2,016 

Net profit ... -- - 6,035 3,570 11,128 

Earnings per share „ ' . 10»29p • 7-31 p 20-80p 

Note : Overseas currency transactions have been converted at rates of exchange appropriate to the 
periods in question. In converting US dollar transactions for the 6 months to 30th June 1 976 
a rate of $1 -78 has bean used (62-1 9 for the 6 months to 30th June 1 975 and 92-02 for the 
year 1975). 

GENERAL BUSINESS 

In the United Kingdom underwriting remains profitable. with the fire account the major contributor. 
The United States reports an underwriting Joes of f2.892.000' (operating ratio 107-5) by 
comparison with Cl .291 .000 f106'9)'altheend of the first quarter. 

Europe generally is profitable and Canada is breaking even: Australia though much improved is 
still showing a loss. ...... 

NEW LONG-TERM BUSINESS 


6 months 

6 months 

Year 

to 30.6.76 

to 30.6.75 

1975 

£m 

£m 

£m 

525 

364 

961 

3-1 

2-9 

10-1 

4-6 

4*1 

10-0 

1*2 

' i-o 

1-8 


connection wiib reorjunbwira. ta»ra-r or iscMcer . «|> Inrmriucsian. * issuml m 
tormtr Pr**e»»no* lmW*r* r v.lmrnent iprr»n *or rully.pavn t Provt&ftuj or 
Binb-aUS xSotmenr Ibcozs. s wsh wrraau. 4 After sasoeusioa. 


New sums assured ... __ _. 525 354 961 

New annuities per annum __ _ 3-1 2-9 10-1 

New annual premiums ._ _ 4-6 4*1 10-0 

Npw single premiums .... _ _ 1*2 1*0 1-8 

dividend • 

The directors have declared an interim dividend of 4-099p per share payable to members on the 
register ai the olose of business on 26th November 1976. If the tax Credit available to eligible 
members of 2-207p per share is added this is equivalent lo 6-306p (1975-5.734p) per share. This 
represents the maximum percentage increase permitted for the fulf year as applied to the interim 
dividend. 

The date of payment will be 4th January 1 977 and the cost C2.404.000 (1 975 - £2,1 85.000). 

8th September 7976 
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BOOKS 

Men of letters 


i$e 'Financial Times Thursday Sept^mljer 311970.. 



BY C. P. SNOW 


. ■ hope that has corroded a good of -Russian folk tales. He learnt 

The Autobiography of Arthur many lives. He wrote: M was Russian (typically, he says that 
Ransomc edited with Prologue now twenty-nine, still hankering he was a bad linguist, but bis 
and Epilogue by Rupert Hart- after the writing of stories." Russian proved effective and pro- 
Davis. Jonathan Cape. £5.95. Nevertheless, somewhere wtihin bably attractive). The year 1914 
36$ pages himself he was aware of some when he was 30. found him' drift- 

capabilities. He was nothing like ing about Russia, and that led 

A. P. Herbert hv Reginald ^Pound as bumbling as he looked. He him Into the chief adventures, 
Michael Joseph, £7.25. 312 realised that people liked him. and the chief private happiness 
pages He could get on. to easy human of his life. He got commissions 

— — ; r~r — terms with all sorts of human front the Daily News and the 

Unless one reads Arthur beings. Class meant nothing to Observer, and -became an off-beat 
Ransomc s autobiography with him, nor did race, Alt that was correspondent, 
some gentle suspicion, it might valuable when. ■ by curious His health was usually bad. but 
seem that until he was in his chances, he found himself, he was resilient, resilient enough 
thirties he was both innocent almost absentmindedly. in the to live into his eighties. He was 
and excessively inept. The book middle of the Russian revoiu- 0 n the spot for the February rev- 
is written with great modesty. Il0n . He wasn’t by any standard option, and more than on the 
and a seraphic wonder that in worldly, bur be could acquire SDOt f or October since he fell in 
the end lire turned more radiant f!uickI v most of the practical {JJJ with T^otkkVs sectary 
for him than he deserved or arts. He loved making himself Ye^eSa was one of tho^R^ 

ss? ti .-a, 

““ic rertaiuly « a5 innocent or “JrS wTiZg'hl/cMWr.J-i 2S?Sf iSS'SJi 

srsLS sir^r .se 

Al .he esc of .oemy-Ave he w» closer to the soil thee ^^ten sm cl“ th““SS 



Violet 

times 

BY ANTHONY CURTIS 


Arthur Ransomc -and A. P. Herbert— *wo popular English authors whose lives arc the subject of books 

reviewed to-day 


Violet Trefuste:- Life and Letters - 
by Philippe Jullian and John : 

Phillips. Hamfch Hamilton ’ T ‘- 
£5.75. 244 pages », 

• Violet Trefusiis was h°™ *2^ E 
a silver spoon in her mouth that . 

•had the royal crest on ft. Her 
mother Alice Keppel was 
mail r esse . en litre to Edward ..- 
VIL But it seems unlikely that 
Edward was Violet’s father. 

However, the amorous monarch 
tended tu tower, albeit a leaning 
tower over her childhood. She 
called' him “Kingy" and they 
played a game together which 
consisted of little Violet sliding 
hot-buttered toast down his 
trouser-leg followed by “ Kingy ’* 
sliding a piece down the other 

^Now * if 6 Mama! *a woman «f were all going to eat uff.sevyf 
great tact and social skill las she raa . c r h l "l t?:s ; » ... ; 

I would need to be), has capti- £ r jnce.l >* 

! rated so imperious, omnipotent ;» JT l “™ cd *° 5?Sl«»ndiortt 
l lover as that, how can you. when of t ? c - wa ^ S“ e ,: t F led r 
1 you grow up. go one better? relations with \ita, now 
Violet, who had a curious genius rooted, as it were, in her 
of her own. came up with the at Mssingnurst. and we 
answer: she fell passionately, in- mad in the surviving ig 
sanelv in love with Vita Sack- edited by Mr. Phillips 
vUlc-West. The story of that what self-control and award 
•oin Vita's side was V da fended her off: "You j 



Vita Sackvil fo.Wcsr and-’ 
Trcfusis in Paris 1919— * 
by Violet from the book i 
' here 


JVoma^S^u'ld^hJi^bcen Sj ; coumerpart would ' ** BOWa ' wh“ere p"o UUduir don’t. Hewas their autonomy, doing the things Then he had an arduous war Where was the inner consis-j 

a splendid histrionic character His father was a professor of wiser about the course or ' ln the RoyaI Na¥a, ‘ divisioru tenc>? • ,In - ra05t ways ' J c ,lked 1you 

in fiction and -ludicrously historv at the York.vhire College the revolution in Russia than the J™* {“fg ‘ which dragged out of him by the world as he saw it t Ransom e 

destructive in the noisy flesh, in Leeds, tbe precursor of Leeds professional students of politics, psychological) asoeeis those far his best book. The Secret, was much more detached),' the 

H h M h r ° t ,n a }Sn °hl JSCa « W ihL e ‘ Umvers v > ‘ J h V f \f a ? n ' x muc S 5n™ St the aS Bofsh??ik be hMSM e is books *»»*• left a nice shadow on Battle When he wrote that, .for world of decent honourable ebri- 

uJ n T h n mone - v ' but his father possessed in? the Bolshevik hosses as , WOfkg suth as u'iud the only time in his life, public tentative Englishmen. He acted 

twenty-six— was a silly ihing to a countrymans skills. and human hemes, he knew them in . anri L . *w“__ . .r ... ,u....„u - 

do. II immediately produced a Arthur Ransomc cherished them hotter than did any 

libel suit from Lord "Alfred as part of his childhood. His English observers. 

Douglas, as usual as stupidly f a i her and mother also possessed lemis of real friendship 

malevolent as any man of his a n0 i>d manv friends among the Ra, i«k and Bukharin. He 

t,n, °- north country intelligentsia, doubt that the revolution 1MMO , , lu . t 4(t . U4111 . alI nttnM „ h3 „ .. . 

Ransume genuinely was. and E . T. ScotL son and ‘Successor to prevail. His despatches bear tances in common: They couldn’t. Herbert appears on Monday, has ' f” Huhi ffi wasn’/a a ffair“i'mo"n cannot ivc as “part if Violet in her somewhafdS 

even more thought of himself as the famous Manchester Guardian reading io-day. - though have been much more written fine biographies, but i!b„ y K iVi <i rh^un affair into pcrsp 1 J p ■ - J - 

being, a classical example of a editor, was Arthur’s closest inti. After years of living on tbe different, except that their hero his subject has baffled him. '-““‘J UIIUI - una “ u 

late developer. He had had a male. It may have heen plain Baltic, be and Yevgenia, at last' fathers were both middle class It does seem that almost nothing cauic iai0 

■ ~ * "'On the other hand, Herbert 

prepared to make a nuisance 

, himself, and use his consider? 

fringes nf journalism ivery So Ransohie had his share of willing and eager to stand more However, somehow Herbert was disturbed marriage: mastery’ of able verbal gifts' and his even 
much easier in the Edwardian unobtrusive luck. But his major- poverty, he took another decision, educated at Winchester, where humorous verse: luminary of more considerable persistence, 
epoch than nowj. All he was luck came from some of his own He was finally going to write he was. unlike Ransomc at Punch: champion of mildly un- about the idiosyncratic fringe, 

rrriajn of'Wa* that he wanted eccentricities. He decided — it those books. Thar was how the Rugby, something of a star, popular causes, abortion law causes which he took so much 

heart.. Was he really more 
mysterious than Ransome?' Or 
was he exactly as he appearo? 


\ lUlgi, Hi iivi U( 

later years and they clearly k 
her memory In great affeef 



cnriain oi was mat iic wanted eccentricities. He decided — it those books. Thar was how the Rugby, something of a star, popular causes, abortion law cam 

tn write. Write what? He didn't was the kind of thini that only now famous children's books Exhibition to New College. First reform, divorep law reform, to 1 

know. He made plenty of false he would have decided — that came to be written — those in- Law. Slim volDmes of verse, public lending right, the use- of mvs 

starts. It was the kind of vague he ought to do some translations original pictures of children in showing unusuaL verbal facility, his beloved London river. was 


Inflation how and why 


BY SAMUEL BRiTTAN 



s way 


Inflation 

Oxford 


hv inhn ' pi mmmn work perversely, the excep- normal rate of unemployment is borrowing, which has its ownj BY HUMPHRY BERKELEY 
' university Press. determined not only by the pace problems. 



best 
thinking 


lecherous, cynical old Fellow's—! 
:gh!" 

Asquith was. by 1916, lio 
for the boundless ambition 


Violet’s, whole life. 

It is unfolded by Philippe . . 

Jullian. discerning chronicler of An indication. or where she.1 
the Edwardian era. and this her sicht-lmes may be gaitm 
account is followed by a from hw* reaction to a teiegA 
selection d her own letters tu which arrived while M. 

Vila and some of Vita’s to her was with her: "from “ David ’S 
(though most of these were say he would be arrivhn*4 
burnt bv Violet's husband. Denys morrow. She assumed, it. -f 
Trefusis). After the two hus- from the Duke of Windsor-i 
bands Harold . Xlcolson and franiic preparntioha were mm 
Denys* had succeded in separat- tram. In the oven ir turned*! 
ing their wives from each other, to have been from the art era 
the Trefusis-es went to live in David L'arut. t 

Paris. Denys became interested . 

in Russia and Violet wrote bonks ^ t ^ ...... 

and became a dazzling presence 
in a Proustian world Di gossip, 
malice, elegance, extravagance, 
and love of music, tt included 

Princess Edmond tie' Polignac, Mervyn Peake h >. Wat 
born Winarctta Singer, the sew- Michael .Joseph, £650.' 

Ing machine heiress who was a Pages . . ■ ^ . 

friend of Robert de Mant<Squlou j 0 hn Watney has product 
(the model for Charlus) and marTeUoos ly coherent andLjt 
Charles Haas (the model -for gest j ve ^ 0 j e f ro m the ® 


l Peake forhi 


inflation and is b °l shows the judgments which been a world wide rise in the union leaders may be 


likelv io remain so for some would have to he made to come ratio of benefit to normal in- gish.” " wake up" or become 

vears to come. And not onlv on t0 eil ^ er «nd thus furnishes a come, and in addiUon a decline more militant, which in turn, 

inflation hut on manv related s€l nf ground rules for the in the Puritan ethic which pre- will cause monetary policy io 

subjects such as unemployment. dcbale - 1 “^8 the . f m °f* hecon ^ more inflationar>* and 

exchange rate, indexation, some The first essential in discus- si *? en ?’ ** ^employment to rise. But these- 

aspects of investment and sing inflation is to remove the nonnal ratc_ of unemploj- events on the union front are 


,iu IUI Uie uuuiimtasamiHiionicwjnnl , 

— Lloyd George, the endetale i Evenmal tv Violet met Proust J™™ 1 ? 1 ,lfe of . Mervyn P 

slu?- and 1914 Professor Koss writes: cannibalism or the Conservative ! at a \ UI1 rhecin party and be asked JJf mm/mmtlSLn 

her if she had ever heard of a f n U * J?Sn“ J f SftwSr 
place eighty kilometres from pL" jPuJSft 1 taSSS® 
&arLs called Saint . Loup de Naud f ^ x s a "Jl^GoSghSS 


With the profusion of crises Party, and the merciless pres- 
that beset him. his most sure of the German war machine, 
remarkable achievement When ousted from power Tie 
was to weather them all. The lacked the will to oppose Lloyd 
problems that confronted him George and his largely Conserva- 
were as numerous as the heads tive Cabinet. Lloyd George 


ui aiivcauuvm auu — o ............. — „„ ........... ..... m __. h f n _ ,i i ,1 — - . , were as numerous «ts uie uenua vauuivi. uiu>u ueoree 

economic expectations. If it has confusion between relative prices ™L # S CO o 0 vernments ^re “wiSfv ,0 n«v. fl « Ct S B ; of the hydra and as persistent: slaughtered Asquith by issuing. 

i:.MsaL Tira sbsjs ftsr'.s - -•« * » hu a 

main text Mr Flcmniin° com- determines the prices of hkely to lead not just to a rising, chapters are those dealina with!' 
bines a hl-hlv ^ Sfeicaied both in terms oF money?" The « 1 ™eler*hng price leva] the adverse effects of inflation.! 

Ksn? “Yjsstrsa s?™ r r„SF£x e r H S m wss 1 

""" - ^ “"Si, *£2"g tejfOjMrculWd^r SS^l«rt“mw h Irbf'w>»:- "nT Vn which t'hfwmSSm h>. Sril 

r " n — ' - of 1912 in which three ministers -lost his seat. Four years later 

and the Chief Whip were Un- ^hc Conservatives rounded on 


campaign to curb the 

House of Lords; the emotive backed him during the war. in 
issue of women’s suffrage: the 4918 General Election, 
strife within the Cabinet and 335 Conservatives were elected 
the party over naval estimates: and 133 Lloyd George- Liberals. 

nni 'mention riyfirVW^ »? *•*««, bT5KSW?S,l«'i5 SSrtfc?"S2" Jl.rconl j!2ffi.2!!5 5LSS75 Si. ISSSt 

-- .0 “Son 81 Go«rn' «,« ft., STS % 5S. =LJ2? r 




herself .here inT »SS WS'SJfR 

s;” iST^S a a ’^tSjPhSgJ l 

legendary, galaxy of guests in painter, simply, writing *. liw 
both these places. M. Jullian follow^ lato.^although h^ ft 
writes knowingly about all of noyel - wa 5 .^p ltei lr?LS?A 
them, stripping away their chariu The mam artistic cffort af ^ 
often to show a heartless streak. Ufc is in 
as when Montesquiou announced sions: he drew, uicessanuy-« 
to the assembled glittering .with genius. ^ 

throna at ihc Princess’s thai they . . - isontt- gunwg 


Governments permit 


ness and pereonal survival once i 
inflation i» rampant. 


.me lhal there is really as much created j n t j, e longer term. On If money wages (or other rate The author ends with a reflec 
™crs.j nr iffiSSSSP 1 -° n the demand side the desire ' ' 


bnFSnk 1 Bu™p«h“.r‘ ,. F ° r • t S2L p s“ s:- 

Jn the Ught of his considerable S e “ffler. 


m i.iui.vj uuier rate me aauior euus «nn a rensc-j . " . » . two lormer rrime Ministers. 

* n.- «■« .... „cv,.. c to Of Change) are inflexible down- t ion on the pohueal cycle. ! f™. *3?* Leader (from the Lords) and 

'iuwk-iiij- discussed as Mr. ho j d mone y f a || s 0 fl- d U nog run- wards, it may sometimes be wise Eventually electors will learn 1 lal fJ J v j ,en > n lpl8 -Asquith was ^ pulv Leader of a parlv with 

Icmnung suggests. People do aWB y inflation (as In Germany for the authorities to respond to that (faster) inflation follows the ousted from power for ® v ey- The 55 p s The>’ ' ' 

lave tunda menially different a ftcr World War 1 when veio- a shock, such as an oil price pre-election boom; and a pollti- i most obvious answer was his 


wnrh rn mi'iis wnicn nu uouiu factor. avert avoidable unemployment, which may itself have eonse- nwiwra-oi uie u™oa> *» . ■ -m.;, anfl 

um*. For instance, Mr. Flemming The luos! respectable reasofl ev*>n at the cost of some extra quences as ' deleterious as the|Ven e t> a Stanley; the mghUy . 

explain-* the. possible role of an f 0r wanting to increase monetary inflation. But the danger nf such traditional - growth and em- d»nner parties with too much roruious^ sag ^ reco 

incomes policy as a temporary demand is the hope that it will responses is that they will lead ployraent auction. -alcohol consumed followed by jnencuious trniaii oy r 

r'impirmcni to Other nnti. : .... .._J , ,a « *«hMn. #<r An,.- j A n.. A aa »iki a ~. aa i«,. aa • 1 - ,h A « 1 hnflpn: and thp leisure! V countrv ivoss .wnosp esreiiem u 1 


piriurrs nf the world. WTiat tbe city increased 18 rimes) and increase, or a wage explosion cal contest ahout who .can best ! ability* to change bis lift style. per50na f f eud had a jj but 

author is presenting is a frame- itseir becomes an inflaltionary by some monetary expansion, to slow down inflation will - develop. • t&, e daily letters coniaimng _ xrinail : g | led Liberal Partv 
unrk nr ideas which nil could factor. avert avoidable unemployment, which may itself have eonse- [[“■^ro-oMhe utmost secrecy to . ^ an d sometimes 

recorded in 
Professor 

.-.■■•ph-.mv.il .» vmvr anti- increase output arid employment to a “change of gear" in infla- A possible conclusion is that ! bridge; and the lelanelr “"JJJJJ' Sfffr^^from^two 1 tmoortant 

mnatUmavy twilkies. together instead of— or more realistically tlonnry expectations., a concept it may be better to live with. ; week-ends. AU tec are ^ fully suirora xroni iwo raponam 
with the dangers and risks of as well as — prices. There is. which is probably the chief and stabilise the rate of Inflation .described by Professor Ivoss who defects. _th^ e .. duote 

Price and wage controls. (Some however, a natural or normal theoretical innovation of the we have, than fly to others which ; quotes Lyt ton Slrachey s descrip- too orcen irora iim earlier one 
phiiKihln arithmclic shows how rale or unemployment depending book. If real and not just money* we know not ’of. But as this'tion of Asquith in May 1916 “He °. v |\oy Jenaina. in an ^pparcni 
imar lump-sum wage increases o n the raic of change of pattern wages arc inflexible in the face review is being written in the seemed much larger tban he. did a tempi -io oiapiay greaier 
for .di can increase an uncm- of employment. Ihc movement of of an adverse change, then it Austrian Alps among sound i when I last saw him (just two oeraenment. ana tne IJ v lure oi 
plmim-rn rate by 11 per rcnt.i relative wages and the respon- seems to follow that there is no money-men -bankers. I bad better -years ago) a fleshy, sanguine, an ouisiaer to tatnom xne worn- 
M> n«n conclusion is that in sivencss nf workers tn differen- way of avoiding a sharp rise in not pursue this line of thought [wlne-blbbing medieval Abbot of ulg- nature or the Conservative 
i:msi c;i>u> an “ incoim-s policy ’* lial.s and nppnrtunilies. The unemployment except by foreign any* further. » a personage — a gluttonous. Party 


Fiction 


When the past takes its revenge upon the present 


BY ISABEL QU1GLY 


laiiarc b> tindfrej Smith Iloddcr and Stoughton. £4.15- 175 pages 
in The Purely Pagan Sen»e by John Lehmann. Blond and Briggs. 


enjoy and conic to fee! a part sexuality — or the sexual life. What counts most u» the atma- scenario was perfect, thought 
of. from childhood to late middle sphere of terror and outrage, the Sale: a nun of a mint, a micro- 

The plot includes a mysterv age., of its narrator. Jack Mar- physical horror, fear, stench, and eosm of a world within p world." 

r ., q = .. a3 psychological as well as physical! l° w e- a successful writer who the final talking of the monster Philip Oakes gets uncannily 

P ’^ K ’ ' Why did the splendid. Finnish- recalls the innumerable encoun- whose gigantic skin hangs at last, m side the weird world of tge 

The Surrev Cal bv Andrew Sinclair. AlK-’haol Joseph. £3.95. 154 pages born Leila defect io Russia, ters and love affairs with boys for years, in the parish church movie-buffs out . tne action 

‘ . nf. , while loving Ben and telling him “"d young men land one. near, to collect funds for the roof. • . doesflt really platen the interest 

Risinc by R . «... Hutchinson. Michael Joseph. ia.OO. J59 pages to trust her? Her parents, exiles the end of it. with a woman ) “After these words.” wites ?! 

.1 CaM of Thousands hi Philip Oakes. Gollancz. £4.40. 191 pages 

Slill tt’alers by Stanley Middleton. Hutchinson. £4.25. 24S pages 


io wartime Engiani^takc^hc that have filled his life, ft is his wife at the end of Hising. something of a Aim fan him- 

* * licit, in - a way that R. c. Hutchinson put down his self - J "™ 1 * , w>uldn I have 


big house where Ben's grand- fairly explicit 


being about Sale's 

to a dislikeable upper-class pair; if it' were dealing with hete.ro-. iater th^t dajT^he * dieT of a 
Caitnre. author ha* to a high degree the father a world-famous physicist, sexual affairs., and interesting heart attack.’' " 


father has for years been bailiff would hardly raise an eyebrow pen to greet some friends, and sneezed at ) ; 

.. _ -i if ..n»k ua4ai-a. a j... ji.j _ a bandunm en 


So ended five (’’ Mineverland ") Tor a 

plunge, for p few weeks, into 


takinc mother a world-famous pianist, above all about the social set-up years’ work on his most ambi- £ lu ?£?’ f?5 eet 

. ** charmingly chekovian in their of the homosexual world, .a tious and .considered noveL a Technicolor aepravny. 
rawing acceptance of’ everyone around world-wilhln-a-world where.- the long book he had checked and . i * ears * -,- : n ey .- f H 


Godfrey Smith's 

di’.spilc ii s title, in the must stnry-tellcr's capacity fur 

UlTCSilllJP 3nd . . , . _ , 1UUIHI1II5I« V4Ui.nu v ■ cal I t II MICH .**- V— — — M I •■«■,<>«• . ■» uvmu M«au v v» _ _ n, . 

htira'-tive nf this hatch of novels. ^’ ou by the nano and drawing acceptance of’ everyone around world-wilhln-a-world where, the long book he had checked and h C * ears * -,- n ey .-,h i 

I •••cai i sc. us Die Busmens n f yin inside his world — one you them as members of the one usual affair is that of an edu- rewritten as he went along, so- has oeen wnung Win steady 

sljnwcd years ago. its nol only believe in but actually household, and ready to wel- rated man with a working-class that it was ready Tor publication concentration uoour people in 

come Ben as a prospective son- boy. . ■ except for the final chapter, an brainary circumstances: about 

in ' laW ’ This is enlarged upon w,th outline of which Mrs. Hutchinson raee^n^and “namne? 

The action shunls between the insight and exactness and is is able to give us from his notes. bareaVe ’ menlSi g jn nesse s, ,JJp 
present, when Western intelli- obviously interesting io the out- An impressive noveL large- ri ages. social life at a modest 
gence wants to know what Leila's *ndr- Whal i« less interesting scale, slow-moving, sonorous. j eve | ' 0 f intensitv and interest 

up to. and the past of Ben’s and I think would ■scarcely be with a strong, occasionally Deop |e observed with almost dJs! 

schooldays and time at Oxford: borne in a novel about hetero- arehair style and a moving use concerting care as they n » about 

and the people, not just physic- sexual affairs is the long caia- of landscape and the unfamiliar T j,ej r daily lives, without ironv 

ally Familiar but familiar as logue of lovers and love affairs patterns of life in a feudal on ,), e one hand or tenderness 

presences and personalities, are and the repetitive descriptions South America early this cen- on other, bur dead centre. 


The world -wide bestseller, now in paperback 


THE SEVEN 
SISTERS... 

The Great Oil Companies and the world they made 

- By Anthony Sampson author of 
' THE NEW ANATOMY OF BRITAIN 
'and THE SOVEREIGN STATE OF ITT, , 
"Without exaggeration a brilliant achievement . . , 
BSjS ^ once a captivating- story 

- 1* SS0 : critic of the industry will 

retain credibility who ■ 
does not read it." 
Business Week ‘ 


Coronet Books 


all >o recognisable you feel you pf uweiings. preliminaries, fulfil- tury. ii is the story of a soldier -j« a fl straight This is realism 
have spent the time in their com- inents. disappoint men Is. regrets of fortune who. -in his ricn at times to an art at 
pany. And while there's sharp add the resl. * •otisins’ employ mem. sets off to others rather ploddingly nede- 


cumraem at limes there’s a basic 


„ . . , others rather ploddingly pede- 

The Surrey Cm shows Andrew put down the saboteurs attack- s t r jjj n ; but what looks like the 




of the general run of mankiniL liar; Cunningly escaped from a he thought he had loos ago killed j is weather and atmosphere, with 
as u betrayal and even bitchi- private zoo, an enormous and to the realisation that love counts greatest deftness. 
ne.ss were things remote front the seemingly unkillable black ,uor e than power or strength. Holiday, bis Booker prize- 
central reality of things. Its panther stalks the woods by .1 Cast of Thousands seems a winner, with its action circum- 

tiqje and space, with 
'occasion or group 

!h*t h -«■_ - - - m i iiuoivii UIIU reality. James of occasions, probably allowed 

inat ii orin 0 s one a sense or chickens, even a Mercedes. Peter Sale is a film critic devoted Middleton at h'rs best. .Still 
■ n? 6 ‘ ni? 3 WBtre t5w >’ nvor - MFH. is dying of wholly to filmgoing, to tbe Waters , about the middle-aged 

ana spciai roots. cancer and longing for a son to mystique and mvthology of the couples wanders Turther in time 

t v , 1 Pure *0 Pa 0“'i Sense: inherit the estate now cramped. cinema, possessed- from child- and space and loses power in 
John Lehmann s second novel, on all sides by suburbia: and it hopd by the stars, the atmos- doing so; as time. passes interest 
appearing many years afier his K on his land, as he wails for phere. Ihc enormity of it all. flags, for the close scrutiny of 
first, reads almost like- a docu- death, that the Cai does his fear- His ItFe. is lived metaphorically, moments can hardly he main- 
mentary. so informative U it. some prowling, nil it becomes a in cinematic terms. He fails in tained on so wide a space, for so 
so exact its social milieu. _ so duel to the death between them, love because the girl looks like long' a stretch of .time. Yet Mr. 
clearly are name.* named, and so with .ihc butler-gamekeeper- his composite ideal from the Middleton has far greater 
full of discussion and reasoning huntsman acting as catalyst, ao- cinema, and meeting her i» the reserves to draw upon than the. 
ls it about tins or that aspect of between, supporter a ad, sexual answer to c 


si* 


U K. ECONOMIC INDICATORS-- 


1976 


J97$T 


ii 


General Aug. July June : Aug. 

Unemployment (’000s) 1,501.9 1.463.4 1^33.6 

Unfilled. vacancies ( "00031 J28.0 129.1 *l2i-0 13jW 

Currency reserves (Sbn.) 5.029 MSO Jg 

Bank advances (£bn.)b 15.100 15.513 14.460 144)64 lWj 

imk 


Basic materials (1970=100) ...■ 
Manfrd. prods. (1970=100) ... 
Wage rales (July 1972=100) . 
Retail prices (Jan. 1974 = 100) 

H.P. debt- <£m.)' 

Terms of trade (1970 = 100) ... 

Retail sales va). 11970 = 100) . 
Industrial output (1970 = 100) 


July 

301.2 

219.8 

215.9 

156.3 
2^86 

79.4 

June 

194.2 

100.9 


July 


Trade and Industry 

Imports Tob i£bn. i 2.481 

Exports fob C£bn.j • 1.957 

Viable Trade' balance (£bo.) ... 0-524 

Steel, weekly average l ’000 

tonnes) • 367.1 

Cars t’DOOsfr 13:1 

Commercial vehicles 33.3 

TV sets <’000s»« 196 

Radios, radiograms (’OOOs)iTi 235 
Houses completed ('OOOsLf ... 26.5 


1976 

June 

299.6 

217.0 
■214.0 

156.0 
24163 

80.0 

May 

192.1 
MKM 

1976 


June 

2.403 

2.039 

0J64 

43^.4 

109 

29.0 

188 

320 

26JJ 

1976 


May 

292.0 
214.8 
209.4 
155.2 
2-356 

79.6 

Apr. 

193-3 

102.1 


Jah.- 

July 

2.195 

1.914 

0-285 

432.6 

117.1 

3U 

185.4 

300.8 

25.7 


June May. 


Jan.- 

June 


July 
233^ "SB? 
191.7 - 1.195 
£83.6. M* 

13&5 in 

2^49-2# 

82. * « 
June 
172.1" H 
99.3 W 

- 19754. 


July - .3 
7.926 1- 
1^63 1 
0JI63 


2622 
■93J 
272 3* 

194 » 

345 S 
26.5) W 

1075*i 


June 


Hosiery <1970= 100 >*• ... 

Man-made fibres (ra. kgs.)* ... 

Bricks (millions)/ 

Cement, weekly average ('000 

tonnes)* 

Furniture (1970 = 100fr** ... 

Petroleum ini. tonnes i: ... . 
Electric cookers ('000s)ff ... 
Washing machines ('000s>f ... 


81 

8S 

86-6 

U2 -:m 

51.78 

52.57 

’ 52.8 

47.0 . 

487 

443 

459 

418 “fl 

339 

355 

3It 

35a 

126 

T57 

151^ 

160’ * 

6.020 

7.052 

7.120 

6J22 7J& 

70.6 

105.7 - 

78-5 

63J 

I074S 

58.4* 

65.0 

69.5 .■®t 


June May 


Raw cotton, weekly average 

1*000 metric tonnesjg ...... 


Engineering orders on hand 

(1970= lOO)** 

Raw wools (m. kilos )§ 


Machine tools <£m.)f 34,6 


Consumer spending (4bn. 


Jan.-. 

June 


June 


Jap. 

Jus 1 


Motor Trade Turnover (1972 = 
100 ) 


Building and civil engineering 
(£bn.)c * 


1.91 

2.70 

2J3. 

; 2.00 

2» 



Jan.- 


Jaff 

Apr. 

Mar. * 

Apr. 

Apr. 

AP. 

92. 

94 

94.8 

117 


10.4 

11.4 

1Q.4 

9.6 

. -.w 

Mar. 

Feb. 

Jan.- 

Mar,‘ 

Mar. 

- Ma>, . 

346 

27J8 

29JS 

30-2 


1976 


. 1975 


2udqtr, 

. Istqtr' 

1 2nd qtr. 1st qtr. Yosi, 

8-8"3g 

8.912 

&839 

9.041 

33AJi.;..; 

177 

166 

148 

137 

— T43'- ,> . 

1876 


1975 


’ “ 1 

/* 

1st qtr-4ih qtr. Istqtr. \ear 

Year';., 

3.018s 

2.998 

3.644 

iijiv' 



us subject. This subject is homo- rival. 


every dream, the ful- other novelists I have reviewed 
■filniem of expectation; ’’The- this w;eek- 


■“ Production. * Deliveries. 5 Xet sales. 5 Consumption. "Seasonal^ 
adjusted, jr All manufacturing industries. :* Excluding car iwlJjJ 4 
Jt Deliveries. L.K, made and imported sols, b From May. . 
onwards new basis of calculation refer* tn advances tn U.K. P«bh fi 
and private sector. Historic figures on new basis not a\ f a)l3h J v 
? wiS udms CQOker Sri Her masters, -c Value of 

- V- ni,cd K ‘ngdom not seasonally adjusted, a First nrelunttwf* 
estimate, p Provisional figures. ,*• ■ . 
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fStorJfB^isrigefartfmpmpitsadfghladlnfarmethnfa thepabScwShregtfdtO Dimpfytimrtott (*the~Camperr/'}. The Doctors cefocitofyand imffmftnify accept fuff rasp arts ibifity faith b accuracy of the information c hen and confirm; having made a!t 
reasonable enquiries, ttnrtto tho best ofMreb knowledge and b*&f there me no other facts the omts&on of which would malm On* statement tramin mofeadmg. ' ■ • 

The CmmBffcfJim StocfiEizbange has admitted the 9 par cant StmtinglDoltoConvcrtibh Unsecured loan Stock 1991/95 to the (Meal List. 



(incorporated under lha Companies (Consolidaoon) Act 1908; Regielered in England, No. 1 10829) 


Issue of up to.£7,1 03,951 of 9 per cent. Ster!ing/DolIar Convertible Unsecured Loan Stock 1 991 /96 


Capital 


Shares of £1 each 


Issued and 
futlypaid 

£1 90,000 


Company is-a wholly owned subsidiary of Dentsply International Inc. ("Dentsply"). 

J3emspV n ^ e, ^ fln ' S *° r ^ ffer (referred to below) up to 3,400,000 shares will be issued for cash to a wholly owned 

an Capital 

Sft’to £7,103,951 of fl percent. Sterling/Dollar Convertible Unsecured Loan Stock 1991/90 ("the Stock") is to ba issued pursuant to the 
f by the Company for the issued share capital of AD International Limited ("the Offer") (see beiqw).The Stock was created bye resolution- of 


a committee of the Board of Directors of the Company on 7th September, 1976 and is constituted by a Trust Deed dated 7th September, 1976- 
between the Company, Dentsply as guarantor and Commercial Union Assuranoa Company Limited as trustee for the holders of the Stock. Full 
particulars of .the .Stock' are set out below. 

Other Borrowings 

At the close of business on 19th August 1976 the Company had outstanding secured bank and other indebtedness, other than amounts 
due tq Dentsply and its subsidiaries', amounting to £19,392 end contingent liabilities in respect of bills discounted amounting to £140,000; the 
underlying bills are drawn on ADI for the value of goods supplied. As part of the arrangements for implementing the Offer (referred to below) - 
the Company has arranged to borrow unsecured up to $20 million or the sterling equivalent thereof from a wholly owned subsidiary of Dentsply. 
Except as otherwise disclosed, the Company has no loan capital (including term loans) outstanding, or created but unissued, mortgages, charges, 
other borrowings or indebtedness In the nature of borrowing, including bank overdrafts and liabilities under acceptances (other than normal trade 
bills) or acceptance credits, hire purchase commitments, guarantees or other material contingent liabilities. 


rectors 

iNIS TREVOR .CASTLY WARING (Chairman), 
ffesbury Drive, Worthing, Sussex. 

IEST JOHN MAURICE PEIRCE, 
xotdsionc Crescent, Hove, Sussex 

NETW JOHN WHITE, 
edown, Cuilfalf, Lewes, Sussex 

1ERT JACQUES DE TREY, 

.Box 6146,-Hellam, Pennsylvania. 17406. (U.S. Citizen). 


Advisers 

HILL SAMUEL & CO. LIMITED, - 
1 00 Wood Street, London EC2P 2AJ. 

Auditors 

PRICE WATERHOUSE & CO., Chartered Accountants, 
Southwark Towers, 32 London Bridge Street, London SE1 9SY. 

Solicitors 

SLAUGHTER AND MAY,- 

35 Basing hall Street, London EC2V 5DB. 

DONNE MILEHAM & HADDOCK, 

58 Ship Street, Brighton, Sussex BN1 1 AT. 


Brokers 

PANMURE GORDON & CO., 

9 Moorfields Highwalk, London EC2Y 9DS. 

Bankers 

NATIONAL WESTMINSTER BANK LIMITED, 

155 North Street, Brighton, Sussex BN1 1GN. 

Trustees for the Stock 

COMMERCIAL UNION ASSURANCE COMPANY LIMITED, 
St. Helen's, 1 Undershaft. London EC3P 3DQ. 


Secretary and Registered Office 

MICHAEL W. HAMMOND, F.C.A., 

Diamond Buildings. Coombe Road, 

Brighton, Sussex BN2 4ER. 

Transfer Office 

HILL SAMUEL REGISTRARS LIMITED, 

6 Greencoat Place, London SW1 P 1PL. 


e Offer 

On 13th August, 1976 an Offer was made by Hill Samuel & Co. Limited on behalf of the Company to acquire the whole of the 
re'-eapital of AD International Limited ("ADI") not owned by Dentsply and its subsidiaries. The Offer became unconditional 
Ith September, 1 976. 

'Full implementation of the Offer will require the payment of £12.354,698 in cash and the issue of £7,103,951 nominal of the 
ckto be guaranteed on asubordinated basis by Dentsply. The funds necessary to pay the cash consideration and expenses of 
Qtfer are to ba made available to the Company by two wholly owned subsidiaries of Dentsply in part through an unsecured 
a and in part through the subscription of new share capital. 

story and business 

, . Dentsply. ; 

i < i\ v !. Qehttpty was Incorporated in 1969, under the laws of the State of Delaware, USA, to succeed to a business previously conducted since 
9 by The Dentists' Supply Company Df New York. The Dentsply group is engaged primarily in the manufacture and wholesale distribution 
. 'eptal supplies and equipment and also in the manufacture and wholesale distribution of optical supplies and equipment and the retail dispensing 
pectacles and contact lenses. 

In the United States the Dentsply group operates seven dental and optical manufacturing divisions with eleven plants and a group of optical 

— wdiaries with two optical laboratories and a large chain of retail opticians. Outside thB United States It has subsidiaries in nine countries 

dr primarily manufacture and distribute dental supplies and equipment The Dentsply group has approximately 4.000 employees. 

Sales are m&de in lour major product categories : dental supplies, dental equipment optical dispensing, and optical supplies and equipment 
dental products are marketed in 90 countries, while the optical products are marketed principally in the United States. 


(b) The Company 

• The Company, a wholly owned subsidiary of Dentsply was incorporated on 1 6th July. 1 91 0 as The Excelsior Dental Manufacturing Company 
Limited. Its name was changed to Dentsply Limited in 1936 at the time of its acquisition by The Dentists’ Supply Company of New York. Until 
the acquisition of ADI the Company had no subsidiaries. 

The Company manufactures various lines of porcelain and plastic artificial teeth. The greater part of the Company's production is sold through 
ADI. which exports a substantial proportion of it 

The Company has approximately 270 employees, 

(G) ADI 

ADI is the holding and management company of the ADI group. ADI was incorporated as a private company in the United Kingdom iru 
1966 for the purpose of acquiring by an exchange of shares all the outstanding share capital of The Amalgamated Dental Company, Limited . 
(''Amalco") in connection with a capital reconstruction and management reorganization. Amalco itself had been formed in 1 924 by a merger of 
the businesses of Claudius Ash, Sons St Co. Limited and de Trey & Co. Limited. In 1967, ADI became a public company and its securities were * 
listed on The Stock Exchange in London. 

ADI and its subsidiaries form an international group of companies engaged primarily in the manufacture and distribution of dental supplies 
and. equipment and also in the manufacture and distribution of a growing range of products for the medical profession, in addition to manufac-r. 
turing and wholesale distribution, ADI also operates chains of retail dental depots in the United Kingdom, France. Australia, South Africa and 
Canada. ADI has companies and trading interests in eleven countries and has sales in some 100 countries. 

The ADI group manufactures and distributes abroacLHne of denial supplies and equipment including dental products manufactured or distri- 
buted by Dentsply. It also manufactures and distributes hospital operating room anaesthetic equipment, cardiac and other monitoring equipment - 
and instruments for the ear, nose and throat specialisL 


ancial information 

TSPLY INTERNATIONAL INC. * 
re Capital 

rv .rjthoriscd. issued and outstanding shares of common stock ot Dentsply arc as fallows:— 
authorised 

St 1 .000.000 Shares at common stock of St par valua 


issued and outstanding 
S4.494.93t 


!*.' 

Thcco-u 5 »n stock of Denlspir Is fully paid and cnthlcs the holder to one voiepor share. - 

foiitn us?o to tfmo Dentsply purchases Its own common slock and such stock is described as Treasury- stock . 

Bertas hoWs 4! .688 common chares of St par volun at a cost of 5577.728. These shares are avwtabto for 

w4-^rand3renofjiichid*<dioihoisiaiBdoJidDulaton«hiiesh.ifoeBpttBishown(>bovo. . 

Of change m comraiKr stock ate sot out in note 6. Smcn 31st Decombor,1S75 12.428 treasury snares 
tyro bean used lor Denises Employee Stock Puicltaso Plan and 7.500 share* tarn been issued in connection 
SMIh stock options enrernd. , . . . , . . M . . . 

EnoruBo of the conversion rights of tho Convertible Stock to be issued pursuant io tho Offer could give tree to 
, Jhe e*«uc* of up to a funher 344.542 shares of common stock of $f par value during the years 1977 to 198b. 

Iho common stock ot Dentsply » listed on the New Yoik Stock Exchangc.and Tho Stock Exchange in London. 


spit 


ooBdafad Statements of Incoma and Rottiood Earnings 

Thv> fnllo wirvp ore the consolidated statements o! mcomo and retained earnings ol the Dentsply group tor the five 
, ended 31*i Oixambcr.-1U75.-whr h have buon examined hy Pnco Watrrhouso & Co., independent accountants. 
\ i so repent dated 18 th February. T976 thereon nppo-in bolnw. (tSlh February, 1 976 is the date on which Puce 
jihrv.'- & Cu. issued then report on Uro audited financial statements drawn up as at 31st December, 1975.) 



^797/ 

Tear ended 3 1st December 




1972 

J 973 

7974 

7975 

• 

rooo 

rooo 

soco 

9V00 

rooo 

{fsoh‘2) 1 

Ksalrt of poods 
jw income 

57.098 

996 

67.137 

1.126 

51.940 

1.035 

102.263 

1.118 

103.470 

1.520 

rt’ “ 

58.094 

68.263 

82.975 

103.381 

104,990 

is and e> ponses (Motes 1, 3. S end S) 
M ol poods sold 

31.335 

37,708 

4C.909 

56.7B8 

59.288 

rittng. admirusi' alive androscarch 
expenses 

17,509 

"20,470 

24 649 

27.410 

29,884 

wrest expense __ 

804 

703 

953 

1.427 

1.253 


49.648 

58.381 

70.511 

87.825 

90,425 

Wo before rexes ' 

*446 

9.332 

12.464 

15.756 

14.565 

mtaxos (Note 7) 

3 8u0 

4.096 

5 606 

7.023 

6.176 

HWUinr: 

4.56b 

S.2B6 

6.856 

5,133 

8,359 

irflCil I'Hminf)'. a*, bcgn-fiing 

pnrroit 

rs.504 

30,rr4 

32.B3F 

36.394 

41.755 

^ditirfrntls 

12016) 

(2.925) 

13.0991 

(3.372) 

0.578) 

rtnr d narmnpi sit c-.ri of prtioti 

.10 274 

_ _ 32.635 

36 394 

4 1 .755 

46.566 

miciTw per stuuc ot common 
mKfNnrcol 

$1.04 

SI .20 

$1.55 

$1.97 

•1.88 

(tends per shorn of common stock - 

S0.6EJ 

*0.661 

$0.70 

60.78 

$0.80 

f«P? r'guivatent shares 



4.459 

4,438 

4.472 

rtMimdiTifl i"tWf1 | 

4.596 

'4.414 


,Tr.e accamjwrnng notes are an integral part ol tho financial statements. 


Him Profits 


The (otlnwirvi table sets nut the unaudited interim profit futures of dm PphisoU group for tha si-C months ended 
i June, 1976 l announced on IlWi July, 1S76) together with tha comparative figures for the six months ended 
..June, 1975:— 


Sin months ended 3(kh June 
1975 IMS 

(Unaudited* 

' ‘ s-OOil 

sales 

imo before IBXH 
ima taxes 

income 

Income per state nf common Stock 
dnnds per share of common stock 
rago common 5 ( 1 . 11 63 

jJStarutmg fOOUJ 

Jha'foBtwvingiiihBConsolldasadbalanCishattDflhaDwtqtlyffrd^woTSIst Dec6ittbir,1975:— j, 
ASSETS 

Current Asiet* 

Short-term Invetfmenta at coat {■pproklmates market) " 

Notos and accounts ratahrabta, lew discounts end allowances of 1586,000 
Invent mat (Mm3) 

Prepaid expenses and oth*rcuiTBntas*et* 


fiW 

rooo 

50.775 - 

57,216 

s S!s?5 


2,955 

3,869 

3.91.3 

5.005_ 



$0.88 

61.12 

$0.40 

$0.40 

4,469 

' 4,482 


rooo 


2,457 

Z365 

15.705 

28,101 

569 


Total current assets 

iToparty, plant and equipment net (Note 4) 

Goodwin 

Other anata 


49,197 

21,436 

£654 

934 

74,223 


LIABILITIES AND STOCKHOLDERS’ EQUITY 

Cunent kabfthios 

Notos payable (Note 5) 

Accounts payable 

Accrued liabilities . 

Estimated IncotnainxsalWote 73 

Total currant JtabffitiM 

Loi^htens BabHj&is (Not* 5) 

Defend fncomeiaxts 


Itac kholri etY aqukyfA'att 6 ) 

* Common ettfikdldljOOpwwIue 
Authorised— 11 lOOQJXKftlwee 
Usocd— 4^519^19 aherw; 
y Ceiiicaimenanefpvwdin 
... Retained asnUosi 

ieicTVMsuryfitock rt cost-4 4>3l 6 shemi 


5^34 

3,421 

6.811 

■tjm 

18.471 
1J93 
1,264 
• 560 


4519 

3.890 

48566 

64,975 

840 

64,135 

74223 


Cofflirilhnents and contirganc ta i ( Vote Si. 

Tho accompanying notes wo an Integral p«: or tha iinanolj! statements. - 


Consolidated Statements of Changes m Financial Position 

The following are tho consolidated statements ot changes in tmancial position of the Dentsply group for the five 
years ended 31 at December, 1975;. — 

Year ended 31 si December 



1971 

7972 

1973 

1974 

1975 

Working caphaf was provided by 
Operations 

Not income 

rooo 

9 000 

rooo 

rooo 

rooo 

■L5S6 

5.236 

G.S52 

B.733 

6.389 

Depreciation and amortisation 

1,426 

1.045 

1.797 

1.945 

1.991 

Deferred income taxes 

146 

161 

114) 

78 

363 


' 6.153 

7;092 

8.641 

10,756 

10,743 

Proceeds from exercise of stock options 

— 

714 

212 

206 

&7 

Stock used for businesses purchased 
Proceeds from stock used for Employes 

Stock 

652 


e 

“ 

Purchase Pldn 

— 1 

— 

— 

281 

350 

Long-term debt issued lor businesses 


1,050 




purchased 

T— 

— 


— 

Other sources (uses), net 

(172) 

t53) 

(106) 

133 

279 


5.9S6 

9.455 

E 747 

11.425 

11.459 

Working capital was used for 



3,099 

3.372 

3,577 

Cash dividends 

Capital expenditure lor property, plant 

2.916 

2.125 




and equipment, net 

Net assets ol business purchased, less 

3.603 

1.945 

2,120 

2.165 

3.964 

net current assets 

262 

1.554 

— 

— 

— 

Long-lerm liabilities 

167 

1,793 

1,330 

1,540 

2,045 

Purchase of treasury stock 

— 

— 

1.01 S 

— 

— 


6,953 

8.217 

7.574 

7.077 

9.586 

Nel increase (decrease) in working capital 

<967; 

1233 

1.173 

4.349 

1.873 

Working capital at begmning ol penod 

25.050 

24.093 

25.331 

26.504 

30,853 

Working capital at end of period 

24 093 

25.331 

26.504 

30.853 

32,726 

Net increase (decrease) in working capital 






was represented by 





(1.245) 

Cash 

(482) 

1.017 • 

(«1) 

605 

ShoriMorm investments 

(471; 

746 

33 

359 

742 

Notes and accounts roccivablo 

1193) 

1.146 

1.09* 

4.085 

(1.958) 

Inventories 

Prepaid expenses and other current 

1,083 

S34 

5.664 ' 

4,735 

<1.261; 


■ l&i 

23 

(12) 

41 

40 

Notes payable 

(T.60S) 

(T.316) 

(1.611; 

(2.597) 

2,373 

Accounts pavabts 

1264, 

258 

(997) 

(1.2731 

1.205 

Accrued liabilities 

(52; 

(1.102) 

(1.547) 

(1.235) 

273 

Estimated income taxci 

530 

1373) 

O.015) 

1421) 

1.194 

Net increase (decrease) in working capital 

(967) 

1.23B 

1.173’ 

4.349 

1.873 


The accompanying notes arc an integral part ol the financial statements. 


Notes to Consolidated Financial Statements 

(1) ACCOUNTING POLICIES 

AM subsidiaries hove been consolidated in tr,e financial ita'ernen:'*. 

Tho cost ol Sll 247.000 ol inventories at 3»st December. 1=75 -.-.as determined by tha last-in. first-out method. 
Other in venJories were determined substantially by the hrst-m, lust-outortho average cost methods, but noun excess 
Of net realisable value. 

Depreciation is generally computed try the straight-iine method. 

Goodwill is at cost, except for the compulsory amortisation of goodwill arising from businesses purchased 
subsequent to 31st October, 1970 which is. being charged to income over forty years. 

Pension costs accrued are funded wr-ereve* lomnal plans e*ist and the reserves for informal plans ate based on 
■ubstoniially the same amuanal assumptions used for formal plans. 

Duong the years 1973. 1974 and 1975 approximately 51,786.000, 51.933.000 and 52.092.000 were expended 
bi connection with research and development oc: nines. 

In 1973 Dentsply adopted a vacation pay policy for many of its U S. employees, whereby they have vosiad rights 
ts ot 31st December of each year to the subsequent year's vacation benefits. The adoption of this policy resulted in a 
Charge to income of &31 0.000, neiol:a>es. or S0.07 per share. 

Invesimentiax credits are treated asa current reductnnof income raxes. Non U.S. withholding and U.S. income 
taxes are no: provided on the undistributed earnings of subsidiaries which have been or are to be reinvested in their 
operations. * ... 

In 1975 Dentsply adopted the provisions of Statements No'. 8, AcrOunihiD for the Translation of Foreign 
Currency Transactions and Foreign Currency financial Statements", and No. 5, "Accounting for Contingencies", 
issued by tho Financial Accounting Standards 3oaitL The effects o: adopting these statements are not material in 
1 975 or in prior years. 


(2) INTERNATIONAL OPERATIONS 

Information with respect » non U-S. rabtidfariw is as fofioivs 

lion U.S. subsidiaries contributed to: 


Ye trended 
3tstDacamber 

1973 
1B74 
1975 


Consofidetad 

revenues 
SWO 
17.070 
22.559 
24J87 


Consolidated 
ns: income 
fCCO 
1^21 
■2.540 
2J53 


Hat current assets 
at non U.S. 
subsidiaries 
SVOO 
4,144 
5.860 
5.583 


Total net assets 
of non U.S. 
subsidiaries 

- s-ooo 

6,701 
a475 
9,194- 


Net Otthanga loiset ol 445.000, 4226,000 and $625,000 for *.hs years 1373, 1974 and 1 975 were Included in 


income. 

(3) INVENTORIES 

Finished goods 
Work In process 
Raw materials and supplies 


3 1 st December, 1975 
S'DOO 
13,307 
- EA9 3 
3,301 


28,101 


(4) PROPERTY, PLANT AND EQUIPMENT 


AssatArtcort 

Lend 

BuMngs and Improvement* 
Machinery end equipment 
Construction in progress 


iffjsrAccmmd^fld depredi'Jon 


31st December. 1975 

rooo 

1^93 

14^33 

21,011 

1,373 


38,515 

MffTJ 

21,433 


(5) LONG-TERM LIABILITIES _ 

3 f st December, 1975 

rooo 

Bank loan, above prime rate, pr-'iisipsl p avsbfo'n equal quartwiylrsfal-.er.tstolst September, 1976 1,125 

Unsecured note, 6 r » rate, pi'mcipa! payable in eaua! an.-ipai iritalmemsto 2nd January, 1 979 700 

Unsocurad note, 1 °a bdow prime ta’.e, prir.cipel peysbtc in semi-annual instalments to 1st Jbty, 19B0 42S 

Other, varying Tates 1,576 


Less Current portion (included in notes payaids) 
Total long-tann Sabl&tin 


4,126 

2,323 


1.793 


Under short and long-term borrowing arrangements tviih U S h an! s. aver age bank balwcm muni he mdinUeS&3 
based uoon the amount of loans ouut.inding.Thu average balances mami.itiwri ifunng 1075 wcie .500.000. The 
average annual balances maintained lor the amount ql such loan:, outstanding at 31 m December, 1QV5.would be 
5745.000. 

Maiuriticsof fong-lerm liabilities at 31st Decembor. 1975 101 ihosucicviJing livn >c.irs am ns follows: 

1 976—52.333.000 ; 1 977—54 58.000 ; 1976-5413.000: 1979-J350.P0O. and It BO-SI 50.000. 


(6) STOCKHOLDERS' EQUITY 

In 1372 Dentsply purchased Mcmhiud Optical and its alliliaios for ca,h. insintmeni obligations, and 31.500 
imasury shares, which operations jih included m ihi- tmannal siau-menf. tram Is: November. 1972. The oxch'a »>f 
the purchase price over the underlying value ol iho ner assets acquired. :*1 .143.000, included 111 goodwill. Thy^cr 
operations, were not significant when compared with the consolidated results ol opcrairoru. 

On 10th January. 1973. the Enard ol Direr. lurs auihorr^ed .1 tluee Ini-two Most split Arcnrdingl-,*. tiled 

dollar amounts and references 10 the number ot -.hares in the lig.mcial r-t.ilcments ami notes have been adjusir/. 
to give retroocuve elfect to this stock spin. 

, Dunng 1973. 23.903 treasury shares were iriued os hnat ennsideration for the 1969 pooling of imprest wfh 
Imperial Optical Manufacturing Co . Inc. Earnings per share were computed on 3 weighted aveiage ot the -hares 
outstanding during each year, including the 23 903 shares in 1973. 


On 23rd April. 1975. ih'e stockholdeis approved an Increase in amhonwd shares from 6,000.000 to 1 1.000.000. 

Changes in common stack, capital in e*c 
December. 1975 art as follows 


Balance at 31st December. 1972 
Treasury stock purchased 
Slock options eKercsed 
Slock used for pooling of interest with Imperial 
Optical ■ 

Other 

Balance at 31&1 December. 1 973 

Stock options exercised 

Slock used for Employee Slock Purchase Plan 

Balance at 31st December. 1 974 

Stock options exercised 

Slock used lor Employee Stock Purchase Plan 

Balance at 31 m December, 1975 


f par vjluc and treasury strvk for the three y»ars ended 3 1st 

Cm.-rnunt itticl 

Capital in 

• 7rejw.fi sri-LiC 

.-.Si ICUtl 

C'CCi-. of 

al cost 


fi.OOoar 

(j* rvalue 

Stwfe s 

Arrt-i’/nt 

value 



. 

000 

soon 


9 000 

4.4S6 

3.865 

42.855 

3P1 

. - 

— 

51. 450 

1.016 

11 

201 

— 

— 



(J90) 

(23.903) 

(•* 00 ) 

— 

120) 

— 

— 

4.497 

3.556 

70.432 

1.407 

16 

190 

. - 

. — 

. — 

3 

(13.167) 

(272) 

4.513 

3.754 

57.265 

1.135 

G 

81 

— 

— 

— 

55 

(t:.34D) 

(295) 

4.519 

3 8pn 

44.316 

640 


Denisply's qualiliod Sioct Qpiion Plan provlde-.th.it options may he nmoied re oil.' ms- and other te> employ wi 
ot the Company to purchase up to 337.500 shares ol common Mor> ai tOQ per ernt af market value on the date of 
grant. Options are exercisable in cumulative annual instalments ol 25 per com. siaiimg on*. - year alter the dale ot 
grant. Proceeds bom oxerci'-c ol options aie credited to par value ol ihc capital sloct . and an, r->ac.-s» ol oonon puce 


over par value is credited to capital in e<ccss Df par 
options under the Plan is as follows:— 


Options Granted: 

1973 

Options Lapsed: 

1973 

1974 

Opthn^Exerdsod: 

1973 

1974 

1975 

Options outstanding: 

31st December. 1 973 
31st December 1974 
31st December. 1975 

Options for 45.938 shares are exercisable at 51st 
for future grants at 31 st December, 1376. 


. There is no charge agams; net nromc. Ihc Status 


Number 

Option pnco 

A veiaqe 

Total 

of shares 

per share 



f 

rooo 

36.000 

Ic.OO 

643 

45.163 

IS. 53 

ESI 

56.700 

21.39 

1.247 

11.250* 

18 69 

213 

15.800* 

13.00 

205 

. 6.700* 

13.00 

£7 

156.450 

21 51 

3.365 

S3.95Q 

22.73 

1.913 

77250 

23 “vJ 

1.626 


itber. 1 975. Options for 1 85.3S8 shares were a.ailabt# . .. 


•Newly issued shares. 

Under Derttspfy'e Employee Stock Purchase Plan eligible emp'ovees may contribute up to 5 per cent, of thr-ir . 
pay. 10 which Dentsply adds a Sum equal to 20 per cent at the employees' contributions to purchase Dentsply- 
common stock. Dunng the plan years ended 30ih April. 1974 and 1975 ; net employees 1 conrnbutions 10 rh® plan 
amounted to $241,000 and 8293,000. and contributions bv Dentsply were S49.0CQ arid S59.000 In May 1974 and 
1975. 13.167 end 12.949 shares of Denisply common stock (uoosuiy snaies,', at an overage puce oi 521.34 and 
¥27.02 per share respectively, were distributed to participaung employees. 


(7J TNCOME TAXES . . 

Tho incoine laxos for iho yoars 1 973. 1 974 and f 375 view induced purr-aril'/ due to e^min^s of certain non U.S. 
subsidiaries in Gauntries with lower tax rates end the tat incentives available to Donisplve Pueno Rican subsidiary 
and export subsidiary (a Domestic International Sales Corporation^ Undistnbuted earnings of reriain subsidiaries 
for which non U.S. withholding and U.S. income u*es have not been pio.-ided approximate ¥7,105.000 at 31st 
December, 1975. ’ * ^ 

The tax offeefs ef timing differences between financial statement and taxable. Income, principally dun to - , 
depreciation and certain income and expense hems which are recognised on 3'Cash basis for MX purposes, resulted “ 
in Income taxes currently payable being reduced by ¥1 84,000 in 1975. 


(85 EMPLOYEES' PENSIONS . ' * . ^ 

Pension expense amounted to 6f .088.000 in 1973. -$842,000 in 1974 and SS3S 000 in 1975 under Dontsply** • 
various retirement plans which are generally non. contributory. Pension expanse wt/l not increase malenaiiy asa..-. 
result of the pension legislation recently enacted fn Ihe United States, and there will be no matetial amount of-.* 
unfunded vested benefits arising therefrom. * 


(9) COMMITMENTS AND CONTINGENCIES . 

Dentsply paid rentals (not of sublease rentals of $170,000 in 1973,1200,000 in 1974 and $195,000 in 1975), . 
in the amount of ftl ,184,000, $1,356,000 and $1,647X100 for ‘.ho years 1973. 1974 and 1975, approximately • 
orwquarter of which were percentage rentals. Rental commitments, principally tor real esrere (exclusive of taxes, • 
insurance and maintenance) as at 31st December. 1975 amounted to: 1976 — $697,000; 1977—5595.000; 1378— ••• 
5522,000; 1879—8426,000; 1880-8327,000; 1981/85—4760000 and alter 1985—459,000 (net of sublease 
rentals of 6120,000 In 1976, $87,000 in 1 977 and $8,000 in 1978). Dcntsplys nontcaphalised financing leases are . 
not material. - V 

Dentsply has Mid certain receivables with recourse liability approximating $2,102,000 at3Tct December, 1975. ~ 

Report of Independent Accoontants — 

To the Board ot Directors and Stockholders of 
Dentsply International Inc. 

In our opinion the accompanying consolidated habnea shstn and The rolmod consolidated statements of incoma 
end retained earnings and of changes in financial position present laulv the financial position of Dentsply International * 
Inc. and its subsidiaries at December 31, 1975, and the results of tholr opoiations and ’.he change® «n thoir I mandat 
position for the fivo years then ended, in conlorntity wiih generally accepted accounlmg principles cons»Stentiy ; 
applied. Our eaaminauons of these statements were mads in accordance whit generally accepted auditing standards ‘ 
and accordingly included such tests of the accounting records and such other auditing procedures as we considered , 
tieccsai, in Iha cucunmancu. m i« 1MTH.HOUM 6 Ca ’ 

Cc titfiad Pubhc Accountants. 


Tni«*v Scxjrh 3«venteenlh Street 
Philadelphia. Pennsylvania 18103 
February 18, 1&78 
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Current Financial Position 

Tho cosh portion oft ha corwdwat ion and tfwmpBnawfnajrred in comma fan with the Offer have been funded 
with the proceeds of a U.S. dollar bank loan of up to $25,000,000 to Dentsply repayable as to *10,000000 on or 
before 30th Juno, 1 977 with four lurcher payments at intervals over the following four and e hall ytan. Subsequent to 
completion of tho merger with ADI. it is the mtmiion of Demspty to complete arrangements to refinance a portion 
of this bank loan. Dentsply has received a commitment from an institutional Investor for tho subscription during 
1 977 of loan Notes in an amount, at the discretion ol Ocnuply, between $1 0,000,000 and 91 6.000,000. The Notes 
will bear interest at 10i per coni par annum amt will bo repayable m ton annual instalments commencing in 1981 . 
The commitment is conditional upon there being no material adverse change of business or financial condition ot 
Dentsply from that in existence on 31st December. 1975 and the execution ol legal documentation in a lorm'~ 
satisfactory to the investor and Dentsply Under tho terms of the com m itmanr, tha amount borrowed would be used 
To refinance part ol the bank loan referred to previously. 

" ' Save as disclosed and apart from the increase In net assets arising from retained earnings end other changes 
in the ordinary .course of business the present financial position ol the Dentsply grpup excluding ADI and its 
subsidiaries ts not materially different from that shown ai 3 1 st December.- 1975. Save dVdbclosed the Directors of 
the Company are not aware ol any material change in the financial position of A01 and ns subsidiaries since ' 
publication of its last balance sheet. 

THE COMPANY 

Report of Independent Accountant* 

The following e a copy of a letter from Price Waterhouse & Co., auditors of thft Company:— 

Southwark Towers, 

,32 London Bridge Street. 
London, SET 9SY. 

7th September, 1376. 

Tha Direetots. 

Dentsply Limited, 

Diamond Buildings, 

Coombe Road, 

Brighton, Sussex BN24ER 

Dear Sirs, ' 

We have eta mined the books and accounts of Dentsply Limited ("the Company") for the periods relevant to 
this report. In our opinion the information set out below gives a true and fair view of the results of the Company 
tor the live yearn ended 30th November, 1975 and of die stats of affairs of the Company as at 30th November in 
the six years 1970 to 1975. , 

Trading Results 

The following statement of the results of the Company for the five years ended 30th November, 1 975 is based 
on tho audited accounts. 

Year ended 30th November 

1977 

£'000 

Turnover (Nate 2} 

Lees: Cost of sales (including expenses of 
finance, management and administration) 

(Note 3) 

Profit (lass) before taxation and extraordinary 
item ' 

Less: Taxation (Note 4) 

Profit (loss) after taxation but before 
extraordinary itom 

Extraordinary Item— profit on sals of property 
■ after taxation 
Opening revenue reserves 

Closing revenue reserves 

Balance Sheet* 

Set out baldw am the balance shoots of the Company far ihvsix years ended 30th November, 1975, based upon 
the audited accounts. 


1971 

1972 

1973 

1974 

1S75 

rooo 

£000 

rooo 

rooo 

rooo 

355 

4S5 

544 

739 

963 

386 

440 

494 

674 

389 

(31) 

45 

50 

65 

74 


— 

22 

36 

33 

t 3t) 

45 

23 

29 

36 

1 



. r 

' 

28 

56 

25 

70 

98 

* 127 

25 

70 

98 

127 

191 



1970 

T97T- 

1572 

1973 

1974 • 

1975 


£000 

rooo 

rooo 

rooo 

rooo 

rooo 

Goodwill 

— 

86 

86 

86 

- 66 

ss 

Fixed assets (Nate 5) 

94 

.110 

118 

143 

160 

301 

Loose tools at valuation 

3 

3 

4 

5 

6 

7 


97 

199 

208 

234 

252 

394 

Quoted investment (Note 6) 

Current assets: 

— 

— 

— 


40 

40 

Stocks 

48 

63 

70 

. 118 

156 

183 

Debtors 

85 

119 

139 

187 

220' 

215 

Tax reserve certificates 

5 






Bank and cash (Note 7) 

27 

145 

30 . 

4 

25 

CIO) 

Current liabilities : 

165 

327 

233 

309 

401 

388 

Owing to holding company’ 

6 

11 

27 

■35 

56 

S3" 

Creditors 

23 

169 

49 

47 

b2 ’ 

73 

Taxation 

22 

— 

■ — 


24 



56 

200 ’ 

76 

82 ’ 

142 

■126 

Net current assets 

109 

127 

163 

227 

259 

262 

•Less: 

206 

325 

371 

461 

551 

696 

Long-term loan 

— 

151 

151 

— 

__ 

— 


191 

104 


20 


— 

151 

15V 

173 

234 

3T5 

206 

175 

220 

288 

3)7 

381 

= ~ 


g “~ 


~ ’ 1 ■ 


15a- 

150 

150 

190 

190 

190 

56" 

25 

70 

98 

127 

191 

‘206 

175 

220 

288 

J17 

381 


Loans from holding company (Note 8) — — — 151 191 

Deferred taxation (Nate $j — _ — 22 34 

Provision for supplementary 

pension benefits — — — — g 


Net assets 

Represented by: 

Share capital (Note 10) 
Revenue reserves 


Accounting Policies and Notes 

(1) The accounting policies adopted by the Company are as follows:— 

(a) Stocks • 

Slocks are stated at the lower of cost and net realisable value. The flrst-ln Just -out method is used to 
determine the cost of the material content and the average cast method s irfled to determine the cost of 
labour and overhead content. 

(b) Fixed assets 

Fixed assets are stated at cost loss investment grants: an appropriate amount of labour and overhead is 
capitalised for fixed-assets assembled or constructed internally 

Depreciation is computed by the snaight-llne method based on the assets’ estimated useful lives: 
buildings 50 year* machinery and equipment 5-20 years. 

(c) Deferred taxation 

Deterred taxation is provided for in respect of timing differences resulting from the allocation of certain 
items ol income and expenditure to different periods for tax purposes from those to which they are 
allocated for accounting purposes. The provision is based on rates of taxation in the accounting periods id 
which the timing differences arise. 

(d) Currency Translations 

Liabilities in U.S. doilom are expressed in sterling at the rate ruling at the year end Liabilities in foreign 
currencies are not covered by forward contracts of exchange. 

(e) Pensions 

The Company has undertaken to provide certain supplementary- pension benefits for its employees in 
addition lo those already provided under the Superannuation Fund end. Life Assurance Scheme. At 30th 
November, 1975 lhc unprovided past service cost ol ihese supplementary benefits amounted ro 
approximately £30.700. assuming interest ai10 per cent, per annum. This amount is being provided lor’ 
over a period ol 20 years from 1 at December. 1 973. Net! her the current nor the past service liabilities for 
these benefits are being landed, but they arc guaranteed by (he holding company. 

(f) Goodwill 

No amortisation of goodwill is provided. 

(2) Turnover comprises sales of teeth and, where applicable, remedial work done on bahalf of a wholesale 
distributor net of rebates and rotunds. 

(3) Cost of sales includes the (allowing ; — 

Year ended 30th November 



1971 ' 

1972 

7973 

7 974 

1975 


rooo 

rooo 

rooo 

rooo 

rooo 

Depreciation - 

18 

13 

14 

IS 

23 

Plant and equipment written off. 

6 

— 




(merest payable 

14 

16 

16 

15 

27 

Interest received 

Provision for supplementary pension 

(4) 

. l2) 

M . 

— 


benefit 

" 




9 

11 

Directors’ emoluments 

17 

17 

17 

21 

22 


(4) The charge lor taxation based on the profit for the year comprises 

Year ended 3GtS November 
7971 1972 797.1 <’«r< 

£O0J £000 £ OOO COOO 

Corporation Tav — — _ 24 

Deterred taxation — — 22 12 , 


1575 

£000 


39 


36 

alter taking into account she benefit of unutilised tax loss** available from previous years as follows:— 


38 


23 


36 


21 


J9TO 

7971 

At 30th November 
7972 1973 

1974 

1275 

rooo 

£'000 

rooo 

rooo 

£000 

£000 

28 

ft J 

26 

25 

24 

151 

39 

37 

36 

26 

35 



24 

46 

56 

52 

101 

150 

94 

110 

118 

143 

160 

301 


(5) Fixed assets, after deducting depreciation, comprise : 


Freehold land and buildings 
Long leasehold land and - 
buildings 

Plant and equipment 


(6) The quoted investment represents 62.500 ADI Ordinary 25P shares, which are stated at cost. The approximate 
market vj*ui» of This holding was L 65.600 « 30th November, 1 975. During the year ended 30th November. 
1 975 the Comuanv s sales ro ADI amounted to C761 ,000. 

(7j The Company's overdraft and discounting facilities are secured by a lopji mortgage over psil'of the freehold 
oremiscii. At 30th Novcmtx-r. 1975 contingent liabilities in respect of pills discounted amounted to £70 OOO. 

{&* The loans tiom the holding company are in external sorting and are eligible; under the exchange control 
provisions, lor repayment from mid-1976. The holding ccmpanv hes indicated thafifis not its intention to 
request repayment until such time as adequate cash resources are available. 

(?) During the year ended 30th November. 1975 an amount or £24.000 was transferred from Corporation Tax 
payable to deferred taxation following relief granted rr. reswci of increases in stocks dunng the two yeais 
ended 30th Novombc'. 1974. The ellect of tins relief has been to deter payment ot Corporation Ta» for that 
scar and accordingly the liability will be earned forward in deferred taxation until a date for payment has been 
established The defoned la**bon charge ol £38.000 tor the year ended 30*. h November. 1975 includes 
liO. 300 in respect of stock relief. 

(101 Inc authorised and issued share cdoitdl at the Company at 30th November. 1975 was as fouo/.s: — 
Authorised 2 5 DlOOO Shares of Cl each 

Issued and fuflv paid 1 90.000 Shares of £1 each 

On 29th April. 1976 the authorised shore capital was increased to 5.2 50.00Q.S hares of £1 each. 

(11) At 30ih November, 1 975 there were wrtimnments in respect bf capital expemfoure as follows 
Contracted tor £24.000 

Authorised but not contracted for i. 7 9.000 

Accounts 

No audited accounts have been prepared for submission to raetsbora cir.ce those far the year ended 30th 

November, 1975. 

Yours faithfully 

PRICE WATERHOUSE ft CO. 

Chartered Accountants 

Current Financial Position 

Save as disclosed and, apart frqm changes in the ordinary course of business, the present financial Position of 

the Company is not materially different from that shown at 30th November, 1975. 


AD INTER NATIONAL LIMITED 
Sherd Capital 

Tho authorised and issued share capital of ADI, after giving effect to the capital reorganisation referred to below. 


will be as loltawra:— 

Authorised 


£ 

3 , 876,465 

4.123,532 
S. 000.000 


5 pereHBT. Non- Cumulative Preference shares of 2$p each 

Ordinary shares Of 25p Mch 


Issued end 
Putty Paid 
C 

3.876.46a 

3.578,468 

7.75U36 


Byre Spadtri Rea oft nfon passed .by tin requisite majority st an ExSaoitgriaty General Meeting -of ADt heW on 
Monday, 6th September, 1976 a capiataetioniau* of 15L5054S72 new Ot^naryahenra of Zfipeedisnd a comwBUon 
of the previously existing Ordinary shares into 5 per cant. Naa-CarnufetBrir P refere nc e Shares ot 25 p aacb were- 
authorised. In addition the authorised share capital was increased from £5.000.000 to £8,000,000. 

The Directors of Dentsply LimJtml an not aware ot any other changes in the share capital of AO t within the last 
two years nor are they aware of any arrangements whereby any copetei of ADI « arty of its Mtinitiiarias is under 
option oris agreed conditionally or unconditionally to be put under option. 

Profits end Dividend* 

The tofltwving tetFe contain* figures based aa tho audited cotaniidatod yaourai cf ADf and is subsidiaries for 
1 tho fixe yeaw ended 31st December, 1975. ' 

. Ytarcxtod 31st December 


*The Financial Times Thursday Sentember 9l87fr : - 



. 7977 

7973 

’ 1973 

1974! 

T 975 


(OOO 

rooo 

rooo 

rooo 

rooo 

Turnover 

17.682 

21.142 

26,935 

33.387 

41.410 

Group profit before taxation 

1.258 

1,772 

2J513 

2.956 

2,989 

Taxation 

535 

824 

1,342 

1^568 

1,683 

Minority eharehoKfare interest 

18 . 

19 

46 

(«) 

(21) 


*703 

323 

1,125 

7^02 

7,327 

Extraordinary items (Note 1 ) 

473 

63 

277 

(94) 

17 

Profit attributable to the group 

1,176 

992 

1.402 

1^08 

7.34* 

Dividends 

397 

283 

. 331 

352 

383 

Profit far the year retained ■ 

773 

633 

1X171 

956 

967 

Earn in ga per share (Nats 2 ) — 


* il 

. 

s= 

■■ 

Before extraonffnary items 

5 .Op 

6.3p 

7^0 

9 .Op 

asp 

Based on profit attributable to tin group 

a.5o 

6.7p 

9.0p 

a.4p 

S.7p 

Dividends per share (gross) (Nate 2) 

2.9p 

-3-Op 

3.1 p 

3.5p 

38p 

Ordinary share* issued fOOOs) (Nam 2J 

bs: 

(1) Extraordinary ttvra comprise : 

73.914 

14.738 

15^06 

15,506 

75,506 

Profits on sales and revaluations of fixed 

rooo 

rooo 

rooo 

rooo 

rooo 

assets and mvesupenis. 

473 

63 

70 

42 

165 

Cverpravtnon toe taxation. 

— 



221 

_ 


Expenses of capital issue . 

— 


(14) 



Interest on headquarters building 

— 

— 


(146) 

(127) 

Other ' 

— * 

— ■ 

— 

10 

(21) 


473 

63 

277 

(94) 

17 




11 » 



(2) The share capital end earnings and dividends par share have been adjusted to take bno account 

foe 2 for 3 


imputed gross equivalent of the net dividend doctored of 2.1 p, 2. 3p and 2. cp respectively. 

Interim Profits. 

Tha foUawing table sets out the unaudited interim profit figures of ADI and hs subsidiaries for the wr months 
ended 30th June, 1978 (as announced on 4t*i August, 1976). together with the comparative figures for the sue 
months ended 30th June, 1975. 

Six months ended 30th June 
1975 
(Unaudited) 

£7000 
19.483 


Turn over 

Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 

Profit (before extraordinary items) for ordinary 
shareholders 

Deduct : Extraordinary interest (less tax relief) 
(Nate 2/ 

Profit after extraordinary interest 


1,766 

944 

S22 

(T) 


821 

70 



751 


893 


Notes: 


(1) Overseas profits have been included ar exchange cates ruling at accounting da fox, The variation in the 
overall exchange rates since 30th June, 1 975 has been approximately 1 6 per cent. 

(2) The balance of the extraordinary interest charge for financing the purchase for resale of the headquarters 
building has been shown (net of tax relief) after charging ogamst m-eriue the appropriate occupation costs. 
Credit has not been token for other extraordinary items which, far the year ended 31st December, 1975. 
totalled £1 44,000 net of taxation and jjimoriiy interests. 

Consolidated Balance Sheets 

The consolidated balance sheets of ADI and its subsidiaries fo: the five yea® ended 31st December. 1975 based 
or, the audited consolidated accounts were:— 



797T 

1572 

1973 

1974 

1975 


£000 

rooo 

rooo 

£000 

rooo 

fixed assets a; cost or valuation less depreciation 






Freehold properties (Note) 

2.578 

2,355 

3.422 

6/499 

6,621 

Long leaseholds 

206 

91 

250 

18 

17 

Short leaseholds 

14 

15 

15 

35 

114 


2.798 

2 961 

3687 

6.552 

. 6.752 

Machinery, fixtures and fittings 

1.084 

1.193 

7.333 

1.504 

1.578 


3.882 

4,15« 

5020 

8.058 

8,330 

Trade and other investments 

57 

53 

259 

63 

72 


5.939 

4.207 

5 279 

S.121 . 

£.402 

Current asms ' 






Stocks 

5,883 

7.070 

8250 

12.145 

1-7.772 

Debtors 

5.054 

6.123 

7.754 

10.085 

11,336 

Cash 

919 

467 

385 

360 

329 

Deduct: Current liabilities 

11.856 

13.660 

16.383 

22,590 

25.437 

Creditors 

3.161 

3.680 - 

4 814 

6.733 

7425 

Bank overdrafts 

709 

847 

2.057 

3.300 

2.614 

Taxation 

9J3 

1.144 

1.339 

1.172 

1,391 

Dividends 

261 

353 

331 

352 

333 


5064 

6.024 

S.54T 

11.562 

11.813 

Ner current assets 

6,792 

7.638 

7.848 

17.023 

13.624 

• 

10.737 

11.343 

13.127 

19.149 

22026 

Deduct: 






Loan capital 

2248 

1,590 

1,218 

1.218 

1.218 

Bank loans 

690 

892 

863 

5.498 

6,978 

Ocher loans 

25 

44 

. 32 

275 

503 

Delated taxation 

104 

230 

175 

709 

732 

Minority innre&ai 

• 267. 

309 

363 

107 

99 


3.374 

3.765 

2.701 

7,807 

9,531 

Net assets 

7.357 

8.678' 

10426 

11.342 

'12.485 

Represented by:— 




sa c= 


Share capital 

2.087 

2.220 

3.876 

3.876 

3.876 ' 

Reserves 

5,270 

6/453 

■ 6.550 

7.466 

&6T9 


7.357 

8.673 

10.426 

11.342 

12.495 


Nate: 

In the Directors’ Report dated 7th Jofy.’1976 included in the Accounts for the year ended 31st December. 1975 
it was stated that “Debenhem Taw son end Cfifnnocks era continuing to advise the company on market condinqns 
relating to properties particularly In the U rated Kingdom. Based on current information the directors believe that the 
market value of the main properties exceeds their book vslua by approximately £3.000.000 (before allowing for any 
taxation). The directors do not propose at present to take credit in the Accounts for any part of thb excess. The 
intended disposal of tha freehold Interest in the Group’s headquarters building is taking longer than originally 
expected but rs being actively pursued. Tha additional cost ot financing this purchase is considered to be an extra- 
o i dinary expense.' ' 

Accounting Policies 

Consolidation of Subsidiaries , 

(a) Basis of coiuoTidation 

The consolidated profit and loss account and balance sheet include the account* of the company, and its sub* 
sidianea made upro 31st December. - ■ 

(b) Acquisitions ' 

The sales and profits of subsidiaries acquired ore included in the Droit and loss account anhr for the period since 
acquisition. Anv difference between the cost of investments and the net book values or the tangible assets at the 
date of acquisition is taken to reserves. 

(c) Turnaverand profits 

Turnover represents the total invoice value ( excluding value added taros) of sales to customers outside the 
group. The value of inter- company sales and any unearned intar -company profits thereon have bean eliminated. 
Trade investments 

The trade investments- none of which is an associated company as defined in Statement of Standard Accounting 
Practice No. 1 issued by the Institute of Chartered Accountants, are not consolidated and the attributable profits are 
brought in only to the extent ot dividends received- Anv goodwill arising on acquisition is taken to reserves. 

Foreign cimenaes ** • 

The sterling equivalent of fixed assets and reserves of overseas subsidiaries brought forward from the previous 
year » maintained. Unrealised profits or losses arising thereon are token to capital reserve. 

' All other items have been converted at rates ruling at 31 st December. 

Fired assets •• 

’ The mam freehold properties, in the United Kingdom are stated at piatBsuonal valuation at 2T si December. 1964, 
plus additions since diet date or cost. Comments on current values appear in the Directors’ Report (see Note above). 
No further depreciation has been provided on other United Kingdom freehold and long leasehold properties except in 
respect of certain installations. 

Other fixed assets ar* normally depreciated byrannual instalments on various bases designed to amortize (hem 
over their useful lives. In some cases, where permitted by overseas local fiscal regulations, fixed assets are written off 
in the year of purchase. 

Stock ’ 

Stock includes work in progress, It is valued at the lower of cost (including an addition for overhead expenses 
where appropriate) and net leaimble value or at such lower value as fa permitted by overseas focal fiscal regulations. 
Deterred taxation ’ 

The Deferred Taxation Account represents Corporation Tax at 52 per cant deferred m the United Kingdom by- 
reiMOn of (a) the excess of taxation allowances over depreciation charged, (b) relief arising from the increase in stock, 
values less (c) sundry timing differences, and Advance Corporation Tax in respect of dividends payable or proposed. 

No provision is mode for any taxatwn liabilities which might arise in the event of ihs distribution of profits retained 
b t overseas subsidiaries. 

Research and development 

Expenditure on research and development is charged against profits in the yea ran which h is incurred. 


PRO FORMA COMBINED FINANCIAL STATEMENTS OF THE ENLARGED GROUP . 

Pro Forma Combined Statement* 

The unaudited pro forma income statement set out btitaw has been prepared on the beta of the figures for the 
'year endqd 31st December. 1 975 m order to mdicata whet the results of the combined group might have heart if the 
acquisition had been effective prior to the period presented assuming full acceptance of tho Offer. Hie unaudited pro 
forma balance sheet set out below has been prepared on tha basis of the balance sheets as at 31 st December 1 975 to 
intficats what the financial position of the combined group might haw been if the acquisition had token place on that 
balance sheet date assuming full acceptance of the Offer. These statements represent an aggregation of tho amounts 
appearing in the financial statements of the separate companies, together with the adjustments referred to in the notes 
below. Certain ot these adjustments have been estimated by Dentsply based on information presently available. 

Pro Forma Combbmd Income statement 

The following is a pro forma unaudited combined sretsment of the income of the enlarged group based on 
Betitsply's and ADl's Income stawmenfoto: the year ended 31 st December, 1 975 v— 


Revenue 

Net sales of goods 
Other income ■ 


Cosfo and expenses 

Cost of goods eoU, selling, edmfoisntive and research ■vp wisei 
Depreciation and anjo/bsorfon 
Interest expense 


Income before taxes 
Income taxes 

Net income ’ 

Net income par shore ol common stock 


rooo 

181,262 

2.177 

183^39 


137,002 
3,0.14 
. 7.104 

T47.12Q 

Him 

7,422 


Form ^Combined Bafooc* Sheet 


The foflbwfng « the- pro forma unaudited combined Wane* sh»l ol the eufarged group bMw . on Osir, 
ADl's balance sheets os at 31 $t December, 1975;— 


CUROKI 
Cash . 

Shurt^ttno investments 

. ftaeivihfax.net 

Imremoriee „ _ 

’ Prepaid expenses end otiter current a*am» 

■ Total current essws 

Fixed Mmxjiet 
Goodwill endkuberintaRglblBe 

'Other assets' 


Currant liabilities 

Notes payable , .. .... . 

Accounts payable and accrued liabilities 
. Estimated income taxes 

Total current Liabilities 
Long-term UebHixies 
Defoned, taxes 

Minority stoc^hQldctti' equity in subsidiary companie 


Stockholders' equity 
Common suck 
Capita] in excess of par value 
Retained earnings 


Lent Treasury stock 


Note* to the Pro Forme Combined Financial Statements of the Enlarged Group 

The fallowing nates should be ten d in conjunction with the pro Iotitw combined Knenciid.Bfota 
enlarged group HLout above. The pro forma adjustments believed nBcessaty to allocate the ouictuso meet, 
assets acquired and ro restate ADl’s financial statements to the United States accounting policies used by-Q 
have been estimated by Dentsply based upon information prosontiv availdbtu When more mlontiiitioft is av, 
amounts of the adjust moms referred ro may change and additional adjustments, may ’be nocOMery to aij 
. purchase price and to effect the conversion 10 Dentsply'* acuaunnng policies _ 

f/WPOVH.MKMot the information needed to contain the ADI financial statement claw heat imu to U?.am£ 
reporting practices r* not available to Dentsply. Accofdmglv. certain amounts «n wuh the balance shew 
m enrol income twvs been combined to facilitate thu preparation at tho pro forma tmancul statements. ADi vfinq 
statements were translated at the exchange rate of 41 .80 to £1. itw appro innate exchange rate on 7iit 
This exchange rate has been used lor ease ol comparison and should not bf construed as a iopretont*tad;t)| 
applicable amounts actually have been or could be converted mio U.S. dollars at Uh> rate. 

(i) The pro forma combined statements include the follow infl adjustments resuliino from differaiicastti' 
ADl’s accounting policies and United States accounting policies used by Dsmapty ; — : wj! 

(a) The reduction of fixed assets, including land, ro historical cost antf an increase in the aagragetfi i 
ciotion on the original cost of U.K. buildings in tho amounts ot 41,985,000 and 4614,000 tMpjg 
and tits related effect an depreciation. 

(b) Ttio-redanrificanon of certain loans amounting to 52.11 7 jXJ 0 having repayment tm» witijin'oii’ 
to the currant liability section ol the balance sheet. 

(c) ADI his followed tho coneotant practice ol recording gams or taSsos aii&ing Irom the transtaswMi| 
financial statements of m non U K. subsidiaries directly to capital reserve Oomspfy does gff 
suffreientin formal la n as aiiable to apply the U.S. accounting principles prnsenbed bv the recentj " 
of the Financial Accounting Standards Board peftaming la the translation of lotemn currency 
Staiemente and. accordingly, neither me sterling nor dolljr income statements, for ADI 1 " 

- gains ot fosses. Although the effect at applying threw U S accoimting principles cannot be 

Demspiy is award that in rocunr years ADf lus generally etpenenred translaiioii gauis n bet fare 
pound and ihs other currencies in which its non U K. subsidiaries iranauct bu-intr.v At the sow 
however, the value of the pound has been decreasing m tdrmvof the dollar which, hod ADI bmxi f 
by Dentsply, would have 1 emitted In fosw><> in Dnni^jlv'-.. tma<wval statements upon the tradAtti 
ADl's financial statements While these exchange fluctuations would afluelom- anentyro 10 none dr 
suffrefarir ini or motion is not presently available to Ucncsph to daiurmne tho net affect ul idem 
and kisses in any one year period. 

(rf) The restatement ol certain non U.K . inventories to coat ol approximately S151.000 jnd the reidift^j 
on costs and expanses. - 

(e) The reclassificarion of ADl's cvtraordmarv iiemsand charge*: and credits inode directly to capaol fa* 
(other than share premium mouoruints and goodwrlt written oil; in order to make fire mcutncstiB 
all industve. 

(li) The pro foima combined income sratemenl includes the following e* lima ted adjustments;— - 
(a) The eltmi nation ot inter-conipotiv sales. 

(0) To provide ihiorest on the debt required to finance the .icquiMiipn ot ADf 19 pwcent. on iheLoenS 
10} percent. on (he 41 0.000.000 refinancing nt lvmk debt .rut 5j fw» *'v , u|. cn tin- r>nr.iiin(ig part. c 
(c) The additional dopiKurnn .iiid amoitiaat nan required a;.-i u:.i,lial (Ini aUacaliuu of rlirjiuithiw 
(referred 10 m (in) («.-) below) 

(rf) T he elimination ol e,lnnaTvd incr<-dM.v in inter •comp.iuv ixofrt.. attnbut.ible to Dinl-.p.'y pioducis i 
Mocks Of ADI <r. if the louipanio hod .ilivav-. tn ivi . iiiulunvO A>%iiiuiMy.llii-.H ,jui-xiiiHi r, ^uusumr 
I he- amounts allocated to the ADI invixilom.-.! at llir il.il*' ot .nuuuMlion wiD It- KiuxI on tla-e tw * 

. w-irhour dimuution ot oxtnnated pre-alfilsirion iiiiit company jmilu-. I'.vlMcti.Hi-ix-.imMti-iJiUdQen- 

4990.000. ner ot ta.«cs .it 31>t December 1T»7F] Subsequent to (he ncquiMlhoi date ruvh hnjiiw v; 
inventories will be t bulged 10 >1 iconw and mti-i, imipanv tnuliv, w ill br etiinin.Ki d .t > ■ -ucli in\-yqu . 
replaced Tesuhmg in .1 one tunc. nun-rccairuH| eluirqi- in mcnnir ui ilv. tu-i invcnlmv tmiHMvi'p 
subsequent to tlm date ot auiiusnkwi. Ilie •••.fim.iird nun rei-iiii.iwj . e-uot m> tinted mils 
forma financul statements inasmuch as cuUi piu liema vt.ilL-unmt , are de-jitntd in ivllcvt re 
operating mulls and condrltun.> 

(e) Thetaxeffcctofprofo«m.i«irtjustnient.i. 

(iii) The pro forma combined balance sheet includes Uro following estimated adjustments 

(at To provide to* 513.737,000 ot Loan Stock and W3.31 J.000 of bank debt requited to fmimcotln»f 
:atro»i. • -r 

(fit T he purchase of all the ware capital uf ADI. .1 

(c) The revaluation of me net assets purchased and :lm elimination of deferred t.wcs. '•hare caitea 
retained sain mgs ol ADf at the date ol acqur-itian Tire result a l thr, revaluation at 3<>rXlccc* 
1975 was. to mcroao** fixed as-ret.-, by 47. J .16.000. mt.inqible by fo.70h.00ft. CimenfetehAiii. 

5402.000. and to reduce current asjets bv S-t.ftS3.0iW and tonq-iwm iiat'ilaw hv si,3Z4jfiOO. 

increase m food assets of 47.32b.OOa v\,ii hatred primarily ,«r information kjitn in ADI'anpar 
accounts lor the vnar ended 31st December, fl .'5. Slmuto morn current inlc*injtMn crTlruf appi. 
indicate that an adiuslmonl to lliis is required, a comnicnLuraio adjustment wiirtre inxfo ta Uiovafa 
at goodwill and other intangible assets. • - ^ _• 

(rf) Tho elimination of inter-company bajances in oucount&iccch,ablo and accounts payable. , . 


PARTICULARS OF THE £7,1 03J951 9 PER CENT. STERLING, 'AlLLAR CONVERTIBLE. ' 

UNSECURED LOAN STOCK irai 796 OF THE COMPANY . 1 

. .Tho £7.103.951 9 par cent. Steriing/ Dollar Convertible Unsecured Lojn Stock 1991/90 of the Company! • 
Stock') was created by a resolution of a committee of the Board of Directors ot 1 ho Company passed on 7thSepfid : 
1975 and is constituted by a Trust Deed (Tlhp Trust Deed”} dated 7Ui September, 1976 between theComparf • 
Dentsply as guarantor (2) and Commercial Union Assurance Company Limned ("the Trustee' ) as trustee- 1b 
holders.ot the Slock (3). The Company. Demsplv and the Trustee have entered into a Subordination EnlatH 
Agreement dated as ol 27th April. 1976 wrrh certain prospective Holders (as defined in the Trust Deed arid luisyv: . 
referred to), including each of the banks referred to in paragraph 2 below . w her cun dor [inter aM Dentspfy-ai* 
Trustee have agreed with such prospective Holders that they will perform and comply with all of thor rupB.. 
obligations under the Trust Deed reteung to (he subordination of-lhe guarantor! of tha Stock by Dentsply referred, 
paragraph 2 below, that such prospective Holders wifi be entitled to binnuio proceedings against Them In tha ere 
e ny failure to perform or comply 1 herewith and diet they will enter into further subordinal ion enforcement agreed 
to the same .effect with alf future Holders (such Subordination Enforcement Agreement Jnd all such further. 

. ordination enforcement agreements being hereinafter together referred to as "the Subordination Enforce - 
Agreements'). The Trust Deed contains, inter alia, provisions w the following effect : — 

1. Status of the Stock ■ 

The Stock constitutes an unconditional unsecured obligation or the Company. 

2. Guarantee and subordination 

Payment of the principal of and premium (if any) and interest on the Stock and all ofher moneys payable 0 
theTrusr Deed is unconditionally and irrevocably guaranteed -bv Dennpiv. 

Such guarantee, amounts payable ihereunrhw and trw rights to collect or *ue for such amount*, are-wberdin 
ro the extent and in the manner set out in the Trust Deed in righi ol payment to the prior payment m hiH C~. 
Senior Indebted nest, (as. defined m rl» Trust Deed and hereinafter referred 10 ) held bv each Holder and all pan 
or groups of parsons represented by any Holder. Accordingly in rhe event and dumg the existence of anv 5f 
Indebtedness Default fas also so defined and referred id] no amount mav be paid by Demspiy to :hc Truant- 
the Trustee will not be en wiled to receive any amount under such guarantee unless and until such Saws Indebted 
Default shall euher not exist or have been waived or wrnren approval for payment shall have boen obumstri 
Holders. 

"Senior Indebtedness" is defined in the Trusf Deed to mean rhe sum of (a) certain indebtedness of 0«nf 
for principal fro the earofit it does not exceed 325.000.000) incurred (0 under the Loan Aqreemeni mode asqf 
27th (fav of April. 1975 ("the Loan Agreement") between Oantsply. a group of banks and their agent and £ 11 ) W - 
extent provided in such definition) under instruments evidencing successive refundings and refinancings df.5* 
-Indebtedness far principal incurred under the Loan Agreement on a *1 for 51 basis and (b> interest accrued jirU 
■ fust -mentioned principal which when aggregated therewith does not exceed 525.000.000. 

"HolderV '» defined in the Trust Deed to mean each ol tho banks referred to above so long as iirem**:, 
holder of Senior Indebtedness and fto rhe extent provided in such dehnman) certam other persons who.l*.. 
holders or representative* ot holders ol Senior Indebtednoss as a result of- transfers, refundings and relirwte 
thereof so long as thev remain such. - 

"Senior Indebtedness Default" rs defined in (he Trusr Deed fo mean, as well as certain pvenls of Mrifolf 
_fn relation to Dentsply. a default made in the payment when due or any Senior Indebtedness including S«w. : : 
debredness which has become due bv reason of aewferarion which might arise following acccforiniori u/wfo 
Loan Agreement at the option of the banks bv reason of a failure by the Company 10 meke any payment of pw* - 
of or premium (if any) or interest on the Stock on the due date.- j:\ 

The Trust Deed contains terms regulating the operation of the subordination provisions inclndlriff * 
obliging the Trustee to give toihe Holders notice of certain manors including (a) any such failure bvthe Ca«0*f’:v 
•s mentioned in tho Iasi previous peragraoh and (b) its declaring the Stock ro have become repayable pursuant ro 
provisions of the Trust Dead and (c) ns intention tfi make any daim against Dentsply under such gu® antes and. 
receipt bv 11 from Dentsply or with respect to such guarantee of om/ assets lor distribution :o Stockholdera.'* . 
event of n giving any notice under euher (b) or (c) above tho Trustee will be precluded from taking ■ banfmas* 
other similar proceedings against Dentsply until lira expiry of of least 21 days thereafter. In Ihfi event of It flirtE/ 
notice under |d) above the Trustee will m eifcurbsiancM where the subordination provisions vo operate be pr«3» 
from making anv such distribution to Stockholders. The Trust Deed also, contain* provisions entitling tho**®' 
to refe on information received from HoWert . 

The Stock will be issued subieci to and with the benefit of the provision* contained in (he 5uboniinflf®h Eidoi'- 
mem Agreemems. ‘ . 

3. Interest 

The S 10. 1 camee interest at the rats of 9 per cent, per annum fleas any United Kingdom uratfon 
thereto which ■; required to bti deducted) payable by equal half vearty insralmamson 3)« Mav-and 30* Ncvrii 
in each near c»cept that the tost payment of interest will be mads on 30th November. 1 976 m rowwet of the 
commencing on 8th September, 1976 and ending on 30th November. 1976 (both dates IneJuBvs) «ld wilidBW. 
to f 2 071 (less any United Kingdom laxaimn applicable thermo which is required 10 be deducted) por £100 nffl* 
ol the 5lQck. - 

4. Conversion 

fa) The Srock may be converted at the option of the holders (subject to any cash adjustment reqcimd W 
‘■5 Procedure ( 0 / Conversion'’ below) in amounts and integral multiples of Cl nominal into toHypajd?*? 

. p ?^ v ^i l i a f S * ^ 8ac,1, Ql c J °T mon ***? “fOemsplv (’'Common Stock") at the rale {-flie Conversion f»« 
of 0MS5 of a share of Common Stock for every d nominal of Slock converted, equhrafent. at SI.™ 
per £1, to a OMMKlon 1 pneo (“the- Conversion Price") of 936.75 per shore. n» Conversion Raw and 1 
conversion Prfoa are defined m the Tn«t Deed and are subject to adjustment as menrfaned beM 
The right of conversion may be exercised at anv time during the period 1st December 1977 to f st Owanb 
19B8 both Inclusive unlws tha Stock to cal led tar redemption before 1st December. 198ff irf which ea»f 
. tight of torwarswn mtr be exerotoed up to \twclosaol business on the datu fixed tor redemption. 

will send to hoMsrs of the Stock contemporeneousty with the despatch to them of the annual accnwi» 
Damsply 0 reminder in a form previously approved by the Trustee of the conversion rights exerolss^J 
(b) The method of effecting conversion, which is designed to ensure compliance with United Kingdom Extfort 
Contrd regulations tor thenmebomg in force, fa set out under ”5. Procedure tar Coiwerston". bofaw- - \ 
(t) In lares: on Stock converted wiU cease to accrue for the converting Stockholder after the m»e« JWH*-. 
date last preceding ihf dw foflowmg the relative conversion date (a* described under P«te«klfo> 
Conversion'' below) ■ Ctxnmon Stock arising from conversion will rank for all dividends declared in W*E?i 
ot such Common Stock by referanwonly to record dates after tho relative conversion datefwt wfflothrvri 
rank fieri passu m all respects with the other Common Stock in iaoue at such conversion dat*. . 

(dl No fraction of a share ot Common Stock will be issued bu£* payment in dolfais in respect of «W **8^ 

• entittement w»1 bo mode by Oantepty w t ho convereion agent Tthe Comwamn Agont") tw thee«» . 
of the converting Stockholder en tilled therfoo. based on the dosing pnrie per share on the New York 
Exchange on the dealing day last preceding the relative conversion date. 

(e) The Cton version Raieand the Conversion Pnco ere subject to'adiustnwn in certain uvenW which i» ’ 
set out m tho Troa Daed. mdodlng : rhe issue of Common Slock -as a dividend on shares of .<*•*"* - 
Stock; the wb-diwiSKin. comtnnanon end re-efassrheotran of ih» shares of Common Stock: the' essu«K\ 
ail fioidwa of shares ot Common Stow ot rights ar warrants entitling them to subscribe for shares of Conte*-' 
Suck at has than the market twice calculated in accordance with Uvo umns of the Trust D**dj and -d' 
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flfNINfi NEWS ~~~~| 

Poseidon restored but 
faces investigation 


r*AUL CHEESCWGHT 

5E ADELAIDE stock exchange 
restored the quotation of the 
r fabled but - now troubled 
e] mining company, Poseidon, 
decision was taken after the 
c of trading yesterday follow- 
lengthy discussions with the 
ifton chairman, Professor Eric 
&.. Bui the South Australian 
eminent is to stage an raves ti- 
oa into the heavy setting of 

yJdoo shares which preceded 
suspension last Tuesday, 
no' exchange committee crltf- 
El the company for its lack of 
ikness - about liquidity prob- 
l,'~our Sydney correspondent 
is. The committee added that 
^Poseidon results for 1975-76 
aid -he announced early next 
fc. These are expected to show 
loss In excess of 52.82 tn. 
t)7m:>, the de 8 dt for 1974-75. 
trail official level, the Sooth 
Italian companies investiKa- 
r office Is to ox amine the pos, 
Ifly of insider trading 4n 
eidon shares. The Attorney- 
Mir, Peter Duncan re- 
wf to sales of between 60JKX) 
80,990 -shares in London. It 
. unusual,, he said, "--to offload 
ft large parcels." 
ast Monday. Poseidon shares 
00p to 155p, in the last day 
rading before suspension. Lon- 
; brokers, who are pessimistic 
tit Poseidon's future, expected 
t trading this morning would 
n.at a discount of a third to 
'an o{ this cJosktg price, 
he company Itself stated in 
.‘bride that It was not in the 
lull of payment to Its. major 
ter,, the Australian Industry 
<3epmoiit Corporation, it had 
t all payments to creditors and 
..adequate overdraft faculties, 
fevert heless, Poseidon ■ relter- 
d that it would entertain offers 
its 50 per cent, stake In the 
ldarra nickel mine In Weston 
itralia. adding that it had con- 
?rpd suspending the operation 
one time. A review of ope rat- 
costs was continuing with its 
partner in the venture, 
stem Mining. At the same 
v the- company was seeking a 
egotist km of ail its Rnancial 


and contractual ties with a view 
to putting the obligations on 
more -favourable terms. 

Poseidon revealed that it was 
owed money for nickel concen- 
trate deliveries from the begin- 
ning of Juno. Its share of 
concentrates goes to the Western 
Mining smelter and is then bought 
by the Canadian producer. 
Sherntt Gordon. But Poseidon 
is not paid until a price his been 
realised for the purchased nickel, 
its sales contracts are for five 
years. First production started 
in 1974, some Si years after its 
snares touched a record high of 
£124, 

SELCAST FINDS 

mineralisation 

Percussion drilling about 50 
miles to the south-east of Agnew 
in the Teutonic bore area of 
Western Australia by the joint 
partnership of Western Selcast and 
MlM Holdings has intersected 
“some copper mineralisation." 
Western Selcast is 75 per cent, 
owned by London’s Selection Trust 
and 2Q per cent, held by Selcast 
Exploration which is itself 84 per 
cent, owned by Selection Trust. 

In a statement which was 
prompted by a. recent upward 
movement in Selcast shares, the 
joint venturers say that it is not 
their policy to comment on in- 
conclusive early explorations 
situations -but in view of the 
speculation they consider It 
necessary to say that while the 
percussion drilling has yielded 
interesting results “it is In too 
way possible to assess the signifi- 
cance ” of the results until a pro- 
gramme of diamond drilling, 
which is now being planned, has 
been completed. Selcast, which 
rose 8 p on Tuesday, were 2p off 
at 60p yesterday while Selection 
Trust were 2 Op lower at 4 I 5 p. .. 


riwlr scale of operations from 
October i by about half as an 
initial step towards the suspension 
of raining operations. Loss of 
state .aid from that date and the 
ciurent low level of the gold price 
ma^e the continuation oi profit- 
able operations impossible for 
more than a few months. 

The Anglo American -group’s 
diamond share bolding company 
Anglo American Investment Trust 
has declared an interim dividend, 
of laO cents (97.3p) in respect off 
the half-year to September 30 fol- 
lowing the recent Increase in the 
interim distribution by De Beers. 
For the 15 months to March, 1976, 

Anglo Trust paid a total of 305 
cents. Net profits in the latest 
penod come out at R15-94m. 
r U0.S4m.) compared with R49.9m. 
for the previous 15 months. 


Tin outputs 

FURTHER tin concentrate pro- 
duction statistics for August are 
now reported by Malaysia's mines 
In the Tronoh group, .Ayer 
Hftam’s output has fallen for the 
third month running but for the 
first two months of the current 
year to next June production 
totals 943 tonnes as against 286 
tonnes for the same period of 
1974-75. 

Sungei Best which is noted for 
its erratic outputs, reports a fall 
in production to 124 tonnes in 
August compared with 177 tonnes 
in July and makes a five-month 
total of 607 tonnes as against 842 
tonnes for the Same previous 
period. The company's annual 
meeting is being held in London 
to-day. Tronoh’s eight-month 
total of 1,420 tonnes compares 
with 1.694 tonnes for the same 
period of 1975. The outputs, are 
compared in the following table. 



Assam Trading 
sells interest 


Assam Trading (Holdings) has 
sold for a nominal consideration 
60 per cent, of Its holding in 
Assam Railways and Trading Com- 
pany to certain Indian interests. 

AR and Ts colliery interests 
were nationalised in 1973 and the 
value of the investment in ATH's 
books had been written down 
to £637.820 as at March 31, 1975. 
However, creditors' claims, prin- 
cipally those of the State of 
Assam for unpaid royalties; have 
ruled out ' any possibility of a 
compensation surplus for ATH, 

At present It Is impossible to 
quantify the value of ATH’s re- 
maining 40 per cent bolding: in 
AR and T, representing timber 
interests, but there will be no 
effect on -the profit and loss 
account of the group as AR and T 
has not been consolidated -for 
three years and has not paid a 
dividend sinee 1965 - - 

The writing off of the Invest- 
ment In AR and T more' than 
offsets the . apparent improvement 
in ATH’s net worth which respited 
from the revision of its share- 
holding in McLeod Russel (now 
35.61 per cent) and -on this basis, 
the adjusted net worth of ATH. 
stands at £3,461,000 as against 
£3,477,490 in the last balance 
sheet on March 31, 1975. 

ATH has aiso sold its interest 
in Rothley Temple Estates, an un- 
quoted property company, to 
McLeod Russel at net asset value 
in part consideration for a loan 
repayment 

STRONG &_FISHER 

Strong and Fisher (Holdings) 
has reached agreement with the 
receiver and joint-liquidators of 
tiie British Chrome Tanning to 




ROUND-UP * 

Both Crown Mhjps and City 
Deep gold mines are to reduce 


Ayer Hit am .... 
Sungei Best ..... 
Sunset Way ..... 
Trnnnli 


Arts. 

Jtdy 

June-. 

Tonnes Tonnes Tonnes 

4SI 

492 

387 

134 

177 

128 

29 

44 • 

42 

194 


187 • 


mining briefs 

ST. PIRAM— August production of coo- 
centra tear U.K.: 10T romwH*. Malays&a 
S3 tonnes. Sooth Crofty was dosed for 
one week of the annual bo Ildar in August. 

RAHMAN HYDRAULIC Til*— August 
tin output. 82 tonnes (July 42 foonesv. 

GEEVOR ’ TtW— August 5,583 tonnes 
treated produced 48 tomes Black. Tin 
i Go per cent sal inctadhis 7 ttmnes low- 
grade concen tr ates. Hie mine was 
closed for two weeks - annual holiday 
during the trromtL • • • « > • 


acquire BCTs subsidiary De Cler- 
mont and Donner for £1. 

But as part of the acquisition 
Strong and Fisher has. negotiated 
the release of - -cer tain ■ of -the 
liabilities of De Clermont and Its 
sut>sidlaries arising - front: the 
insolvency of the BCT Group and 
has Itself guaranteed the payment 
of £155.000 of DCD . -Group I 
liabilities— -£87,000 of these pay -7 
merits are- to be made -over a 
five-year period commencing in 
June 1977. 

Since March 3L ' 1975. the. 
financial position of . the DCDJ 
Group has changed materially. 
Unaudited accounts at Jiffy.. 31,- 
1976, adjusted to. include- the 
£155,000 of liabilities and- exclude 
debts owed by other members 
of the BCT Group, show a net 
deficit of liabilities over assets 
of £407,000. Unaudited trading 
profits, of the DCD Group for the 
.16. months to' July Si, '1976, 
amounted .to-. £ 111 , 000 . ’ .* 

SOBRANIE 

So brante (Holdings) exchanged 
contracts on September 6 for the 
purchase 'from Great Portland 
Industrial and General Invest- 
ments of the freehold interest in 
premises at Raven scourt Park, 
Hammersmith, occupied by the 
Brookgreen Laundry subsidiary. 

The price, as stated in .the 
annual report, was £250,000 and 
rental had been £27,750. ' 

UNERMAN \N 

The offer by Donad Hacpbersqn 
Group for Vnerman Holdings has 
become unconditional. . ' '-Accept- 
ances have been received in 
respect of 2.666,187 Ordinary 
shares (66.65 per cent). The offer 
and the' share option will remain 
open. 

• WESTFORTH x ^ 

Hocraft Trust announces that 
acceptances of its offer have been 
received in respect of • 872,921 
Ordinary shares of Westforth 
Electrical - and Automation. 
Hocroft now owns 4^72,921 share? 
( 94 J 3 per cent). The' offer 
remains open. 








In his Statement 
to Shareholders 
Sir David Nlcolson 
Chairman of 
Rothmans International 
limited, made 
the following points:— 


•fc Profits in the financial year to March 31, 1976 
Show expected recovery at £40.41m before tax. 

w Ordinary dividends increased to maximum 
permitted level of 1.6579p per share. 


* Further satisfactory increase in profits for the 
first six months of this year indicated. Home 
sales up to expectations and exports continue 
to move ahead. 


* Tobacco interests the mainstay of the business. 


* But a new Industries Division to be formed to 
plan for a broadening of the product and 
profit base of the Company. 






distribution lo ad holders of shores of Common Stock of evidence of indebtedness ol Dentsply or of assets 
(excluding cash dividends or distributions in cash or property (other than capital stock ol Dentspty) in each 
Casa our of Dontspfy’s retained earnings) or subscription rights (other than those "referred to above). Except 
as slated in the pracodmg sentence. the Conversion Rate and the Conversion Price will not be adjusted in the 
event Ol an Issue of shares of Common Stock ate price different bore either the then currant market price or 
the then currant Conversion Price, whether on the exercise of present or future* options or warrants or 
Otherwise. No adjustment of less than 1 per cent, will be made in the Conversion Rate but lesser adjustments 
wM be carried forward. 

■ (f) The Trust Docd contains other provisions for the protection of the conversion rights including provisions 
relating to any merger or comoHdation of Dentaply. 


Procedure for Conversion 

Note; t! an a conversion the cost of purchasing #7.7825 In the appropriate currency market b less or mote than 
.-£1, the Stock hotter wW correspondingly bo entitled to. receive or obliged to make a payment equal to the 
d-tferonco between £1 end each cues In respect of every £7 nominal of Stock convened Under current United 
Kingdom Escheaga Control regulation purchases of doffen an behalf ol residents of the United Kingdom 
f or other whams of the Scheduled Territories as defined under “ United Kingdom' Exchange ControT below) 
must be mode in the investment currency market, curmndy at a greater cost than would be the case in the official 

■ market. In Sim past IS months the investment, currency premium has fhetuatod batweea. I25i per cent, and 
• S7i per cent, baaed hnen exchange rate id fZGQ te Cl. On 21st July. 7875 the rate based on an exchange 

. sated f2.60 to Cl was 704* par oent equivalent to an elfectjvB premium of 40-37 pkr cent, on the current 
exchange rate of 71.7825 to Ct, 

■ (») The Conversion Agent is initially Hill Samuel 8- Co. Limited, c/o Hilt Samuel Registrars limited presently 

Of 6 Globe cost Place, London. SW1 P 4 PL Conversion Notices will be made available by the Conversion 
Agent on and alter 1st September, 1977. Save as indicatod below, tho Conversion Agent will act as agent 
for DontspTy. ... 

(b) Conversion may be effected wily by lodging (In accordance with United Kingdom Exchange Control regula- 
tions”) with the Conversion Agont a duly completed Conversion Nnuce accompanied by the relative Stock 
Cert lire Jte(s). The Conversion Notice wifl. inter aba. authorise the Conversion Agenlto effect, as agent and 
for the account of the Stockholder, the currency transactions necessary to enable conversion to take place, 
and fl m Conversion Agent wil affect such transactions as soon as reasonably practicable after due lodgement 
Of the Conversion Not tea. 


(-/Von?. See "United Kingdom Exchange ComroT below.) 

<c>- (i) The Conversion Agent will acquire, for the account of the Stockholder, dollars eligible in accordance 

, wrtfr United KAigdom Exchange Control regulations tor investment In Common Stock at ihs rate of 

$1 7826 for each £1 nomine! ofSIock converted, increased by amount of any taxes payable under (e) 
. betaw but after deducting any payment in dollars to which the Stockholder may be entitled in rospect 
oi arty fraction of a share of Common stock arising on conversion (the "Requisite Amount"), and will 
credit or debit an. account opened In the Stockholder's name with an amount equal to. the difference 

between the nominal amount of Stock converted and the sterling cost (Including reasonable banking 

charges) of tha purchase of the Requisite Amount. 

. . (u) Alternatively a Stockholder who afrmdy holds doflors eligible in accordance with United Kingdom 
Exchange Control regulations for investment In Common Stock may arrange for such dollars up to the 
Requisite Amount to be made awHabte to the Convonion Agent together with any.evfdenco required 
by the Conversion Agent that the doners we so eligible. The Conversion Agent will then credit the 
account of the Stockholder at the rate of £1 for oach E4 nominal oi Stock converted. To the extent that 
thedoUen so made sv&ifebie may be less than the Requisite Amount, the Stockholde r will be credited 
pro rata to die Raqqkkre Amount for each £1 nominal of Stock converted and the balance will be dealt 
with under (l) above. 

(d) (1) II in consoqutrrtce of the requisite currency Transactions eny sum is due to the Conversion Agent from 

the Stockholder, tba C onv er sion Agent win de m a nd payment of the sum due and.il such sum is not 
paid within 10 day* after demand, tha Conversion Agent may at its sole discretion saU all or part of the 
Common Stock Issued under the relevant Conversion Notice, convert tho net procacds'of sale into 
sterling and. after satisfying the sum duo, pay any balance to (he Stockholder or his agent (in accordance 
with and subject to United Kingdom Exchange Control regulations) . 

(ii) .If in consequence of the requisite currency transactions any sum is due from the Conversion Agent 
to the Stockholder, the Conversion Agent will pay such sum to the Stockholder or his agent (in accord- 
ance with and subject to United Kingdom Exchange Control regulations) within 10 days after the 
retotrve conversion data. 

(e) Within .14 days art a rtheretatiw conversion date Demsply w3l famish tho requisite Common Stock in consi- 
deration of the surrender of tha Stock converted end will arrange (through the Conversion Agent) for tho 
delivery in London of (e) certificate (r) fun he requisite Common Stock in accordance with the Stockholder s 
instructions but subject m United Kingdom Exchango Control regulations. The Stockholder stair be respon- 
. sibJe lor any taxes (i) payable in the United Stores ol America if the Common Stock issued on conversion te, to 
to issued m the name of some attar person and (ii) payable in any other jurisdiction in respoci of brs Stock 

^ converted. 

ff) The conversion date wffl be the date of due lodgement of the Conversion Notice with tin Conversion Agent 
il mode before 3 pm, (London time) on a business day or otherwise the next business day in London 
foUowtngtuchfotfoemant. 

•' (nj Notwotafonding the foregtavo SB conventions shall ineny event be medo in compliance wWi United Kingdom 

3, ‘ • Exchange Control regulations for the time being in force and lodgement of a Conversion Nonce shall not be 
bested as having been duty made IT the Stockholder has in any respect tailed to comply therewith. It stall be 
the reepOasbfbryo/ the converting Srockholderio obtain any nocossoiy Governmental approval applicable !0 
■■ him &nmy oihwienrtofy.e.g.hia country of residence. 


Redemption end purahan 

- (a) If tunny tune bdorelw De cember, 1954 not more than 25 percent, of the nomiftalamountof the Stock shall 
remain outstanding, the Company win he entiUadoo giving not less than 60 nor more titan (todays notice m 
wtangtoredeeirnonthetfrtBaptafllediftitlcftnpfiefrfifowhctolhurnotPBnoniyJof tta balam* ofthe 
Stock at the pice of C10B per cent, together with interact accrued up to and including, the dale fixed tor 
redemption. 

ft) Tta Company mey on oral anyrttneefterlst December, 1993, having given not Ic»sitan60 nor more than 90 
- dayti’rtOhce to wr«»g to an Stockholderainy of whttia Stock istota redeemed, redeem on the date epwiiicd 
in such notice the whole or arty part (to be sotomed by drawings or. at the option of tta Company, pro rata to 
holdings) of the Stock at the toBowing prices log ether wifb imorast accrued up to and toefudtog tho dare fixed 

-A t rf u Unl * 


for redemption. '- 
1 2 months beginning 
1st December to 
1991 
1.992 

1993 

1894 ■■■■* 
IMS 


-Redemption price 
£106* 

C10A6* 

£103% . 

C101JBS 

£100* 

fc) Dentsply orsnyof taattbeMiarles may at anytime purehaae'Stackon any recognised Stock Exchange at any 
ptiufor'by tattdtif (ovaUabia to ail Stockholders alike) at any pd=o °r by prIv«B noaty Ka pneo (eflmvmg lor 
accrued Interest but CttMto of axpentes) not exceeding 10 per ewt- * bove 1 r?™‘ m °* ^ 
quotations of the Slock os shown by the Daily Offtdal List of Tta Stack Exchange In London on the business 
- day test preceding the date of such purchase, but fwtothofwistt 
M Stack nurchsted 6y Derttspfy Of gay of hs subsidiaries or rodermod or convoked dull not to available lor 
' ie*is$ua or sale and if cancelled on purchase snail carry no 
mcettafl&of StackhoidMand stall not be taken Into account m calculating tho amount of Stock, outstanding 
or Brtytjflw andftomtimetptiiwforthapunwBoaoftta Trust Dead. 


(0 Adjusted tp may be appropriate to reflect any variations sines the data of the relevant balance sheet In 
interests in the share capital of subsidiaries, m the amount of euch paid-up capital stock, captaf in enc as e 
of par value and retained earnings; . 

(Ii) Deducting (ff otherwise included) the amount attributable to Treasury Stock in tta relevant balance 
staatofDentspIy; «. * . • 

(iii) Adding the amount by which the aggregate market value (as determined on a bads and (where required 
by the Trustee) by independent professional valuers approved by the Trustee) of the (and and buildings 
reflected in the said balance sheets shall exceed tha aggregate value attributed to such assets in such 
bajancaeheeu; 

(hr) Adding back the amounts, if any, already deducted fortaxation equalisation reserve; 

(v) Deducting (if not otherwise deducted) any amounts attributable to goodwill and Other fartangMe assets 
(ottarthan the excess of tta purchase consideration over tta value of the net tangible asSeU acquired) 
and any deficit balance on reamed earnings ; 

. (vi) Taking account of_anY companies which will becomecrcease to he subsidiaries as a result of tha trans- 
action in relation io which the calculation felts to to made ; and 
(vfl) After making such other adjustments (if any) as the Auditors may consider proper. 

(c) "Moneys borrowed" shall be deemed to indude the following (together in each case with any.fixed or mini- 
mum premium payable on final repayment or redemption) except In so far as otherwise taken Into account:— 

- - (i) The nominal or principal amount of any share capital debentures or other indebtedness of ary body 
corporate or urrin corporate or individual the beneficial interest whereof is not for the time being owned 
by Dentsply or any subsidiary and the repayment whereof ts guaranteed or secuWrfrbywiB tta subject 
. ~ of an indemnity givsn by Demsplyor any subsshary ; 

(ii) The principal amoum for die rime being owing in respect of any debenture within tha meaning of Section 
455 of the Companies Act 1308 (whether secured or unsecured) issued by Dentspty prany subsidiary 
and whether issued in whole or in part for cash or otherwise; 

(iii) The nominal amount o! any issued share capital of a subsidiary (other than equity share cqpitet which as 
regards capital has rights no more favourable than those attached to its ordinary share capital) not for 
the time being owned byDentsply ora sbbsidiary ; 

(hr) Tha principal amount raised by Dentsply or a~ subsidiary by acceptances or under any acceptance credit 

openod on its behalf by any bank or accepting house other than acceptances in respect of bills pay able 
by Dentsply or any of na subsidiaries of less than 1 60 days’ duration relaxing.to the purchase of goods in 
die ordinary course of trading. ... 

(d) "Moneys borrowed" shaft not indude— -• 

(i) Amounts borrowed by Dentsply or any subsidiary for the purpose of repaying within six months the 
whole or part of other moneys borrowed by Dentsply or any subsidiary and lor the time being out- 
standing (including any fixed or minimum premium payable on final repayment) (other than moneys 
borrowed by one such company from any other such company) pending such application for such 
purpose within such penod r • • - ------ 

(ii) A proportion of the borrowings of any partly owned subsidiary of Dentsply (but only to the extant that 
an amoim equivalent to such proportion exceeds sums borrowed (if any ) rionv such- partly owned 
subsidiary, by Oivmpiy or another subsirSawl such proportion being that which the issued ortBnary 
shore capital which is not for the rfm» being beneficially owned directly or indriectJy by Dentspty bears 
to the whole oi Ita issued ordinary share capttel of such partly owned subsidiary ; 

(iii) Borrowings from bankers and others for tta purpose of financing any contract Tn respect of whrrrtr any 
part ol the price receivable fc. guaranteed or insured by the Export Credits Guarantee- Deportment of the 
Department of Trade -of the United Kingdom or arty institution- approved by th» Trustee earring on 
similar business to an amount not exceeding that part of the price rscotvable thereunder -Whicrtis so 
guaranteed or insured. , w 

(o) Moneys borrowed and outstanding in e currency other than United States dollars stall be translated intg 
United Slates dollars at the rate ot erctanga (as defined in the Trust Deed) for such currency Uilfhg from time 
;o time provided that if rhere shall be any change fas also so defined) in such rate of exchange then for the 
purpose ol calcuUmng the 05. dollar equroalcci of such moneys borrowed such change shall not to taken 
imo account until the expay of six months from the ddteol such change. - - - ■ 


8. Covenants by Dentsply ■ ' 

" The Trust Deed contains certain covenants by Derttspiy including the foDbwing • 

(a) So long as the Company is obligated in respect of any part of the Slock. Dentsply will procure that the Com- 
pany will remain under the control (as defined m tho Trual Deed) ol Dentsply. 

(b> If it shall be proposed to place the Company, into liquidation before 1 *t December. 1 991 for whatever cause 
or reason Donispfy stall prior to the date of commence mom of the liquidation procure that the provisions 
of paragraph 9 below shall hove been put into effect. 

In the event of tha Company being placed into liquidation on or after 1st December. 1891 then, unless such 
provisions shall have been put into effect the Stock shall be deemed to have been called for redemption 
under the terms of paragraph 6(b) above at the commencement ot the liquidation (and the Company staff 
forthwith give notice accordingly) and at the expiry ot the period of six months from such date the Stock 
shah be redeemed at whichever of the piices set out in paragraph 6(b) above ^ appropriate to the date of 
commencement of ttaliq nidation together with interest accrued up to and including the daw of redemption. 

(c) Dentsply wiR use its tost endeavours To effect any necessary registration under United States laws of the 
Common Stock deliverable on convention of the Stock and to prqcure that such Common Stock be tisted 

. on the some Stock Exchanges as those on which the Common Stocks tor the time being listed. - 

(d) Dentsply wifi keep evatiabic for. issue sufficient authorised but unissued stares of Common Stock to satisfy 
In fun tta convorson ng hts attached to tho Stock fw the ti me being outstanding. ’ 

9. Substitution rights 

The Company and Dentsply may a? any time, on giving no: less than 3 nor more then 6 months' notice in writing 
10 the Stockholders in a form to be approved by the Trustee, make arrangements for Demsply or another whoQy owned 
subsidiary .of Dentspty to be substituted as pimdpal debtor lor and to assume ell the obligations and rights of the 
Company with respect to the Stock provided that:— ’ 

(i) . the Trustee stall hove been satisfied that such arrangements, are not materially prejudicial'^ tta interests 

Of Stockholders who bong- individuals ate resident, ordinarily resident and do merited or being com- 
panies are incorporated and lesutart in the United Kingdom, far United Kingdom ux purposes end in 
~ each case are not subjoettorax hi any other jurisdiction in respect of their hofdinga of the Stock; 

(ii) iq tha caw of arty substitution of another subsidiary of OertEspfyitaTriwre shell have been satisfied that 
the guarantee of Dentsply ts maintained in full trace and effect In respect of the Slock to tta sane extent 

■ os under theTrust Deed ;and . . - 

(iii) the prior written consort (which stall not be un reasonably withheld) shelf have been obtained from 
Holders oi not less than 66 j per COrtt of Senior Indebtedness for principal under bfleh Loan Agreement 
(BSdehncd in tta Trust Deed). 

10. . HloflifiCPtion of rights 

7 TheTrust Deed provides that l&e.Clwise therein setting out the subordination provisions referred to under 
paragraph 2 above may in no cuwir&iances be motSfied.nillrout the prior written approval of each of the Holders for 
the time being : subject thereto the provisions of Ite Trust Deed and the rights of the Stockholders will be subject 
to modification, aorogarion or compromise by eo ExlfaAnfmaiy Resolution of the Stockholders as provided in the 
Trust Deed. In odditan (subject atatoiBscic) the ThisttiTmoy. without tha consent or sanction of the Stockholders, 
concur with the Company and Dentsply m nuking any modification to the Trust Deed provided that foe Trustee k 
satisfied that the interests ol the Stockhcktere niUtwc be autpriolfy pi qudieed thereby. 


11. Transfers 

The Stack stall beregisured and tanefareble to emeunts and integral rattitipjesof £1 . 


United Kingdom Exchange Control 

Tta Scheduled Territories et present comprise the United Kingdom’, the Channel Islands, the Jsle of Man, the 
Republic of Ireland and Gibraltar. Authorised Depositaries are listed in the current issue of the Bank of England's 
Notice EC 1 (as amended) and include banks and stockbrokers in, and solicitors practising in, the United Kingdom 
end the Channel Islands. 

Undercurrent United Kingdom Exchange Control regulations: — 

(i) Conversion Notices must be lodged through an Authorised Depositary. Delivery of (a) certificate (s) for 
-Common Stock following a conversion of Stock, and any payment due to the Stockholder an such con- 
version, will be made to tta Authorised Depositary effecting lodgement. 

(II) A purchase of dollars for investment purposes on behalf of a resident of the United Kingdom, or within the 
United Kingdom on behalf of a resident of the Scheduled Territories 1 other than the United Kingdom has tc 
be made through the investment currency market 

At present such dollars cost more than thosa purchased at the rate of exchange ruling in the official 
market It is necessary for the excess cost to be borne by a converting Stockholder in respect of the Common 
Stock to be acquired by him through (he exercise of his conversion rights. As an alternative to the above, 
8 Stockholder who hold? dollars eligible for the purchase of foreign currency securities may arrange fot such 
dollars to be made available to the Conversion Agent together with a certificate from an Authorised Depositary 
thatthe dollars are so eligible. 

{JDJAs regards Stockholders not resident in the Scheduled Territories, the requisite dollars can be purchased in 
Ote “ official market" with sterling from an External Account or by sale of foreign currency. Dollars provided 
by a non-resident Stockholder must not be designated as eligtoie l or investment in foreign currency securities. 

. (iv) The Stock may be acquired and disposed of by persons, whether or not resident in the Scheduled Territories, 
on the basis that it is a sterling security. The current regulations applicable ore contained in the cunent issue 
of the Bank of England's Notice EC 8 (as amended). 

(v) The Common Stock is a foreign currency security. The current regulations governing such, securities are 
contained in the cunent issue of the Bank of England's Notice EC 7 (as amended). As regards residents of 
tta Scheduled Territories, the certificate (s) issued an.convmsion of Stock. must be delivered to end held by 
an Authorised Depositary or to his Order. In the case of persons /ioi -resident in the Scheduled Territories, 
certificates may be delivered outside the Scheduled Territories to or for the account of such persons without 
restrictions. 

Under current Exchange Control practice, on conversion ol the Stock by a resident of the Scheduled 
, Territories, the Bank of England will require that except as mentioned below, the Conversion ! Agent will, on 

behalf of the convening holder, acquire such amount ol investment currency as is required under paragraph 5 
( being foreign currency eSgrble for investment in Common Stock). 

However, if tha convening batter at the tme ol lodgement of the conversion request ohms the Con- 
version Agent an irrevocable instruction ( which is accepted) to sell the resulting Common Stock to a non 
resident for foreign currency within 28 days of the day of receipt of such Common Stock, the sale by tha 
Conversion Agent, on behalf of the converting holder, ot such foreign currency proceeds lor sterling in tha 
. off/daJ foreign exchange market will replace the investment currency requirement mentioned above. 


United Kingdom capital gains tax 

Dentsply and the Company have bean advised that, on the basis of the present legislation applicable to the 
taxation Of capital gains, the exercise of ihe conversion rights mentioned above will be regarded as an exchange of an 
anginal holding fora new holding within the provisions of paragraphs 4 and 6 ot Schedule 7 to the Finance Act 1 965. 
Further, tny net sum provided by any Stockholder lo enable conversion to be effected will be regarded as expenditure 
incurred in the acquisition of the original holding, and any net sum repaid to such Stockholder will be regarded as the 
proceeds of a disposal of an miaiest in the engine! holding. 


GENERAL INFORMATION 

(a) Save as disclosed herein: — 

(0 No share or loan caprtaT of the Company has been issued withm the last two years or is proposed to be 
issued partly paid or fully paid for cash oi for a consideration other than cash. 

(ii) Noshare or loan capital of the Company h under option or is agreed lo be put under option. 

(b) Mr. R. J. de Trey has the following interests in the common stock of Dentsply, which ts the Company’s 
uftknate holding company 

(i) He has e beneficial intereslin 8.825 shares of common stock. 

(it) He is a member of the Pension Committee of tta Dentsply International Inc. Employees' Pension Plan 
whrah owns beneticialfy 145,438 sham ol common stock. 

(Ri) Ha is a vusleo of the Dentspty International Foundation which owns beneficially 32.072 shares of 
common stock. 

(hr) Halm been granted options to subscribe for 104100 shares of common stock at an average option price 
of 41 SiDO.Tbe options expire on 30th May. 1 978. 

Save as disclosed herein, no Director ol the Company has any beneficial or non-beneficial interest in tire 
shard capital ot the Company or of Dentsply. 

(c) Save as disclosed herein, no Director of the Company has any interest, direct or indirect, in any assets which 
have been or are proposed to be acquired or disposed ol by or [eased to the Company during the lost two 

re end no Director of the Company has a material interest in any contract or arrangement entered info by 
Company which is significant in relation to the business ol the Company taken as a whole. . 

(d) Tta Articles of Association of the Company contain provisions [inter alia) to tho following effect 

, (i) A Director shall be capable el contracting or participating in the profits of any contract with the Company 
, ' in the came manner as if he were not a Director, provided thet he shall declare the nature ol his interest 

(h) Tta borrowing powers ol the Company are unrestricted. Tho Directors m jy exercise aH the powers of tho 
Company to borrow money and fo offer security lor such bonowmgs, 

(g) The Directors of Dentsply have confirmed that they are satisfied that taking into account avaHabfe bank 
fecifitin the Dentsply group has cutficiem working capital (or its present requirements. 

(0 There are no service contracts between tta Company and any of its Directors. 

(g) Price, Waterhouse & Co., London, have given and have not withdrawn their written consent to the inclusion 
ot than- letter dated 7th September, 1976 m the foitn and context in which it appears under the heading 
Bnmplal Information, 

(h) . Pries Waterhouse & Co.. Philadelphia, have given and have not withdrawn their written consent to the 

incIUBfon Of their report dated ISth February, 1 976 in the form and context in which it appeareabove. 

<i) . Tta following contracts, which are or may be materiaf. have been entered into by the Company other than 
ift the ordinary course of business within the lea two years 

(i) A Subordination Enforcement Agreement dated as ol 27th April. 1 976 between the Company, Dentsply, * 
. Commercial Union Assurance Company limited.' a’ group of tanks, represented by irvirtg Trust Company. 

that have loaned to tho Oenoply group the ca&h consideration required to implement the Offer and to 
provide for the general working capful purposes ol the enlarged group, and Teachers Insurance and 
Annuity Association of America. The Subordination Enforcement Agreement relates to the subordination 
. . of the guarantee contained in the Trust Deed constituting the Stock. 

(ii) The Trust Deed dated 7th September. 1 976 referred to above. 

No other material contracts have been entered into by the Company in the las', two years. 

(Q The Directors of Demsply have confirmed that there is no litigation of claim ot material importance threatened 
against, any member ot the Demsply group excluding ADI and its subsidiaries or, as far as they pre aware, 
against ADI or any of its subsidiaries. 

(k) The information contained herein in connection with ADf has been obtained from the latest accounts of 
. : ADf and other published information. 





l»*« 1 ikrtiiwi04>1 > tort»« » l » 8»«*O*irtdpiTo>»dH**a h «Mi w i0» * ... , 

( Including gy minimum premium, payable on final repayment or redemption) for tta time bang 

: - - 

. . wtWttataia«*»4»cW«Werfo4U#y(tadafiMdtotow). _ 

(b) "Adjusted KooitfwWereT equity" nte&Mthe aggregate for tta time being as certified by tta auditors for the 

. ihwbwfaOf BwnplyfTtaAutfltorf'Jol*— .. 

(1 )■ Tta smOflirtpeld up or eratfted npeU up ofttiw fraual capital crock ot Dontsply rend 

fc&dlttlutMKBKWa: • • 


12. IndotmifieatiDp and consents 

The Trust Deed contains provisions for the indemnification dF tta Trustee end la relief from responsibility to 
the extent therein provided Any consent given by tta Trustee nuy be given on such term* and eubftet to suefi condi- 
tions, H any. as the Trustee thinks lit 


13. Governing law 

Save as hereinafter referred u tta Trust Deed is governed by and will be construed fn accordance with tta taws of 
England and Demsply has agreed to submit to tire jurisdiction of the English courts. Tha Clausa of the Trust Deed 
sotting out the subordination provisions referred to under paragraph 2 above is governed by end will be construed in 
accordance with the laws of tta State ot New York. Linked Stares of America. 

The Trust Deed dec* not contain any restrictions in respect of tha disposal or j barg&g of assets by Dentsply 
dries substthrin (ttcttrSagthe Company end its subsidiaries). 

The Loan Agreement contains certain p ro v i s i ons and restrictions which would preclude Dantspfy and the 
Company from exercising carsam cf their tights m options under the Trust Dead Without the prior approval 

of Hof dart. 


DOCUMENTS FOR INSPECTION 

Copies ol the following docuinerA will be available for impaction at the offices of Hill Samuel & Co. Limited. 
TOO Wood Street, London EC2P 2AJ. during usual business hours on any weekday (Saturdays, tank and public 
holidays excepted) up to and including 22nd Sa pi ember, 1 976 . 

(i) The Certificate of Incorporation and By-laws o! Dentsply and the Memorandum and Articles of Association 
ol the Company. 

00 The published accounts of DenlspW and of ADI lor tta two years ended 31 ei December. 1 975. 

*. (HQ-Thfl pu rified ac cotmB of the Company for the two years ended 30th November, 1975. 

CiVl The letters and consents referred to above under General Information. 

(v) TheTrust Deed constituting the Stock to bo issued pursuant to the Offer. 

(vi) The materiel contracts referred to under tta heading General Information paragraph (i) (0. 

Dated 8lh September, 1978. 
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WALL STREET + OVERSKAS MARKETS 


+ FOREIGN EXCHANGES 


Slight reaction in early trading 


BY OUR WALL STREET CORRESPONDENT 


.NEW YORK," Sept. 8. 


FURTHER EARLY coins were national Telephone to S32i. while Banks 0.54 to 254.40 and Papers 
surrendered on Wall Street to-day, Exxon were $2 higher at S53J, 017 to 126.57. But Golds further 

Senes Roebuck were off SI to advanced 2.50 to 236.60 and 
$68i. despite a bullish forecast on Utilities gained 0.59 to J49.37. 


when the* market met opposition 
as the Dow 4 ones Industrial Aver- 
age neared the 1.000 level. 

After rising another 1.33 to 
K17.P2. the Industrial Average re- 
acted to 992.04 by I p.m.. for a 
net lo>s or 3.fio. The NYSE All 
Common Index shed 0 cents in 


Declines predominated in Steels sector. Dollar stocks were slightly 
In lower non-Ferrous Metals, higher. Dutch Internationals 
Hoboken fell Frs.190 to Frs.£255. fluctuated narrowly. while 
Chemicals were little changed. Germans were steady. 


sales Growth through the spring Sobcy's Stores “A'' moved up SI while Oils firmed. In reduced COPENHAGEN— Higher in fair 

of 1977. to Sfl. on a volume of 40.000 shares. Holdings Socle le Generate slipped dealings. 


OSLO — Industrials, Bankings. In 


.''Closing prices and market 
a reports were ■ not available 
for this edition. 


stocks were active. Frs.15 to Frs2230. w _ 

Eastern Gas rose « to U.S slocks were higher Boeing trances MTshippings’ were all 
Bui Aquitaine or Canada rose Fr sJ2a to Frs. 1.620. Uesting- weaker. 

house Frs28 to Frs.674 and IBM VIENNA — Generali v 
FrsjO IO Frs.lL02i \ ifcNN.x — ueneraiiy 

South Alriean Golds improved 


shares, Paribas gained 


Frs.12 to 
put on 


Fannie 3 lac. a volume leader, Energy 
dipped $1 lo Slfli. Alberta 

Studebaker- Worthington rose $i5J. 

Si io 541;. reacted 51 lo 820— it has an 

Tandy moved up S* to $33| rot- interest in an area ■ offshore 
low inn ’a 37 per cent, gain in 'Labrador *\> here new sas show's 
August sales. were reported by the' Easton 

But Bethlehem Steel slipped SI Group. 

\o S-V2V on its forecast that third- Total Petroleum, also a paruci- Frs. 1.232 and SCemens 

935.98. while declines topped quarter earnings are likely to be pant in the Eastcan project, re- Frs.65 to FrsA.473. 

advances by around 25 issues, moderately below the second tr ea]ed'S3 to SB;. 

Trading volume further expanded quarters SI .25 a share. PARIS— French shares advanced 

3.69m. shares to 11. 79m.. compared Other Steels were fractionally over u broad front in quiet trad- 
with 1 p.m. yesterday. mixed. '".8- despite the absence of any JJJg* 

Analysts attributed the turn- Federal Company fell SI lo 824} stimulating factors, • 

around to internal market factors — nt said earnings for the first two Banks, Metals, chemicals and 
rather than lo any particular months of fiscal 1977 were down Textiles snowed signs of irregu- 

25 per cent, from a year earlier laniy, however. _ 

w-hen the company set record Bore! put on Frs.9 to Frs.319. 

profits However, it added that it Americans moved ahead but 
still expects the first quarter and Germans finished slightly down, 
the year to rank among its best. Gold Mines did well. 

THE AMERICAN SE Market AMSTERDAM— Mixed io slighUy DM0.20 either, way. The Regu- 

Yalue Index dipped 0.19 to 102.6S. higher. latlng Authorities sold DM4m 


firmer. 


slightly 
Constructions and Insur 


Inhigher French and Gerran r-rmed,t>ur leading Banks 

3HLAN — Generally 


lower in 

slow trading. 

JOHANNESBURG— Gold shares 


seneraHy «*»*! « hiROer 


dominated, following' selective 


buying, generally by lmestmenl 


news. 


Deutsche Bank added DM2-50 at 
DM294, Drcsdner DM1.40 at 
D.M222 and Siemens DM2.30 at 


losses. 

Financial Minings were quietly 
firmer. Platinums also were 
basically firmer. 

Collieries were off I he top. 


TUESDAY’S ACTIVE STOCKS 

Chanitu 


DMZS0-S. Leading Chemicals. u mic Industrials, were neglected 
Motors and Engineerings - were ^ut niarsinallv firmer. 



traded 

oriri? 

(f»v 

Rucker 


21 1 

-*-i 

Amer Tel. Tel 

-■yd. -inn 



Sonihrrn Cn 

i«*9/jno 


— 

Ttamecn 

155.TOH 

•V. 1 . 

— ", 

Ani+r. Heine Prod 

1,5.1 UK 

u; 

* ~ 

Wr-tluciliiu-c Ele«.'. 

Ul.snn 

171 

— * 

Pira Chemical . . . 

|:|9.5h«i 

4>i 

— . 

ckir+s 

|:s.-jpi> 

1?; 

- ! 

mir oil 

1:1; sun 


- ■ 

■tforali hml 

i:sr.imi 

im 

-• 


mostly maintained, although Steels 
were generally lower. 

Public Bonds moved up to 


HONG KONG — Higher in active 
trading. 

Hong Kong Bank moved up 30 
cents 10 SHK20.00. Hong Kong 


while the turnover 
expanded liO.OOO shares 


further 
to 1.01m. changed. 


• laiiii;; rtuuwuues auiu j . n( i on n..«-ur 

Du.ch International. were Unto nominal I of [*£»*. !*£?”*?* "«,S 


I* compared with I p.m. yesterday. 


‘"ZJLSS.SS' ma ^ tal " ed - VT 7I « nu «• wraSi’SSS 


OTHER MARKETS 


Digital Equipment ranic back 


XI l . to 


S16S5. Du Pont were down i_ l 

SI 32 5 and National Semi- V.anada lOWeT 


S “j? k .SW ,T *™>AND _ Generally M ce-UVo '«ujau£ McTmE 

mocks rose, i ransporutions ana higher. Banks, however, drifted -i" 50 cents 10 SHKiino Hons 
Banks l f«jT *" wh,le towr. Bankverein eased follow ing King Ei^ o Vn^ to SHK?^. 

Van Ommenrn shed FK4 to 203. * ° f 3 ^ iEf&XSi *J*™ <*>- 

Amcv recovered FlsjJ to 51. fol- - +__- Hong Kong Telephone 60 cents- to 


cal 


Canadian Stock Market* turned 
to generally lower in moderate trad- . . . _. , . .. . „ 

its ing yesterday morning. closed up to Fls.l higher. 

„ The Industrial Share Index lost BRUSSELS — Mixed to 

But hcavilv traded Dow Chemi- 0.47 lo 1SS.67. 8ase Metals 0.13 to following another slow 
i put on S; to 5473. as did Inter- 30.13. Western Oils 1.32 to 223.88. session. 


conductor gave way SI to S35 
Sunshine Mining shed Si 
SHU on the omission of 
quarterly dividend. 


, . . ,, In Financials. Jmena Bearer SHK2S 10 Hone Kona and Kawinnn 

lowing its lower first half-year Participation Certificates each Wharf 30 cents to SHKlSo and 
'fronts. farmed sharply towards the close Hong Kong Dock 30 cents to 

State Loan.- rose steadily and on heavy demand, which was $HK10.S0. 

ascribed to new takeover rumours. TOKYO — Slighliv lower in 

lower Insurances and leading Indus- trading— 150m. flSOm.i 

trading trials pointed higher. shares. Investors retreated to 

In a moderately active Foreign ^ sidelines in view of an in 

creasing outstanding balance of 
margin trading- 
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OVERSEAS SHARE INFORMATION 


Investment premium based on 
82.68 per £1—113% <1093%>. 
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Hum Mlu’gkMfe. 

Mobil l'nt]i. 

H.'imuiu 

Mur^an J . I' 

M-jiur-'In 

Mnrphv OII M 

Aal.-scn 

Aalra Cbemical.. 
Nnliunal Can 


32<, 

27 3* 

50 

«■'• 

104* 

7640 

25 >2 

135* 

631, 

60 

90'# 

35*# 

63 1; 

214, 

437# 

327* 

14 1# 


317* 

26os 

495# 

245, 

154, 

76t 2 

25)0 

13J, 

631, 

691* 

88i, 

65 1 S 

54 

21#0 

431# 

3240 

I4ig 


Certain Teed . 
r#nw Atrcnui .. 
ChaeciManhatlan 
Chemical Bn. NY. 
CbeaehtsiiBmil.. 
Cbesaie evrtem - 
Cfanse Bnitge... 
ChrotnaUey..—., 

Chiller... 

Cineramn | 

Cine. Milacrrn ...' 
(Jmcorp.^.—^.... 
Citas h ere ice..... 
C!lyUrwlinSw.| 

fmt'rir-. < 

I'qlgarf Balm.,.,. I 
CcUapa Alkmaa 


19 

285# 
29 >b 
43 
261* 
35J, 
67 
14S* 
31 
2 

29bj 

34 

63 

XU5, 

88>a 

281# 

XOia 


18*a 

2850 

29 >, 
42», 
271, 
365* 

66 lj 

144, 

304, 

2 

295, 
33), 
62 !, 
10 *, 
87l 3 
281, 
10 >a 


j (iiileiie 

I GuntlrU-h B. F..,. 

. G’MKivcKr T ire.... 
1 Gnu l«i 

! Grace W. H 

Grand Unbm 

Gt. AUan PlH-Tea. 
. Grt. North Iron.. 

Greybuiiad 

\ li roller 

I Gmmitmn 

Gull i Western.. 

1 GulfUil 

. Hollihunon 

’ Hanna llmm* ... 

[ HanUachftger..- 

Ham* Cnrpn 

1 Hein.- U. J. 

Hpiler (W,E.| 

: Ueublein 


301, 

28 

22a« 

25 

261, 

167# 

11 !* 

161# 

14-', 

14* 

171, 

1870 

28 

6bi« 

52 >2 
18i? 

53 i s 

a 7 
215, 

52 u 


30', 
281* 
221, 
244, 
26 
151, 
lira 
161? 
14wt 
I 'a 
171’ 
I8; a 
27» 
66 ># 
52i- 
181? 
52 V, 
47 
214, 
52 ■; 


Nal. I >111 1 Her-.... 
Nai. service Ind. 
National Steel... 

Aatu’una 

VCR 

Nepiuno Intlc. ... 
Ne« ktu'lanil hr. 
[ ,V» l.HRi#aU Tel. 
N lapura Mnban-k 
Vwaara Share. .. 
N . L. Industnea.. 
' urtulkak Werteni. 
Nurrh Nat. Gar. 
Nlbn auilea Pwr. 

NtlineM Airline- 

N ih w *» 1 Uanuerv 
Nurl«in Simon. .. 
IVei-lenlal Petrol 
Mjjllty Malhcr.. 

Ohio Ediwiii 

Olin. 


351# 
lai, 
45 r# 

26 lj 

35: s 
17 
21*4 
311# 
13», 
11*1 
201 , - 
88 
44 
B87# 
31!, 
52 1# 
217* 
181; 
29 U 
181* 
414# 


as i, 
121 ; 
44 ; a 
as„ 

44s* 

17 
2170 
307# 

«*> 
12 
204, 
98 1; 
44 
281; 
311, 
5H, 
22 

18 i s 
26 >2 
181, 
41), 


] »Jver«>asshiji.. .. 
j i/Reus-Cornin^ .. 
Owens I Ulna lit.... 

; Pw-ITa.- •»*# 

Hao. Lighurm 

1 Rk. Pwr. a Lt . 

1 Pin AmWurl.Ltir 
■ ftriierHauoifin.. 

' Prwhuily Gal Inn.. 

Pfon Pht A Ij....' 

ftnney J. c 

JVnnr-iii .. . ..... 
Pe.'pli»i tlrug...... 

i PenpleaGna 

: Pepin* 


19 

527a 
56 1, 
,2 
1US8 
215, 
5!» 
53 
49 
205, 
53 
311; 

95, 

3958 

84), 


18:, 
5240 
993* 
214, 
18 >2 
217, 
5j>* 
325, 
>9t# 
SOS, 
524, 
3H, 

394, 

85 


Cetumfata Gas.. .. 

ColOmbU Piet 

Cam In# Goo: Am 
Camtmttioa Eng., 
Cometh Wlsnn. 
CtmrwTh 0:1 Re;. 
C-oaun. Satellite.. 
Con. Edison N.Y. 

Ceaml Prod# 

rntutilNai.Ga#.. 
ntmuraemFinrer 
Conti nenLl G ml 
Conti mm ralCH I., 
C ont ine n tal Tele. 
Court’) Data....:.. 
Copper Ittdu* ’• 

Copper fians^MMi 


243, 

61* 

118a 

46!*, 

3110 

103, 

284, 

194, 

25s# 

28>r 

215, 

SB 1 # 

37Si 

151# 

2370 

4QJ* 

22i« 


245# 
51, 
USB 
461; 
51 
101 ? 
28 
MSS 
25 
28U 
21s# 
311; 
37s# 
15 
23U 
40 k 
23 


' Hewlett IVvLjurt 

i UolUiay Inn* 

• HomeaaLe. 

; Honeywell 

Hoover 

' HuncuE.F L. 

■ I.C I nriurt ries 

. INA 

: Inseraoli Rand. .. 
[ inlatidbtee!...... : 

I Calico., .mm ' 


SO'-, 

13ifl 

294, 

454, 

12k 

154, 

2Usb 

45 

506i 

1SU 


891, 
13 
27;* 
45 k 
121 # 
157« 
2U3, 
44Ss 
8370 
501# 
12k 


. IBM._ 

1 Inti. PImw, 

; Inti. Harvester... 

, IdlLMln ± CMm 
I Ink Xolitioaii . 
Into 

. Inti. Paper 

IPG 

! lniLTeJ4Trt ■ 

■ In»Tni 

. rnwaHeef 

1U! tllerfMlI-’tUti.. 
'Jim Waiter ....... j 


280 

451, 

31 
36?, 
53 G 

32 
701, 
23s fl 
52 

Ik 

50-1, 

12 

32', 


278.25 : 
24J, 
31l 8 
• 361; 

34 1; 
324, 
70 

23 

324, 

304 

li:, 

321# 


■ Perkin Elmer.... 

■ rot .. 

Fiber _... 

PheJpa Ualne.. .. 

: Pliilailwvliia blec 

FhihuMorn# 

Ptiilltim Petrol 'n i- 
PUiwljpk Inter.. 

I Pil'V’iTrr 

Pfinet Bowes., .. 

Piu-roa 

Plesnev Lid ADR 


X2ip 
291; 
JB1? 
42 
167* 
57i R 
59 
181, 
407# 
IS 
SBSb 
141; | 


2D, 
2940 
4840 
*1*8 
16*, 
581„ 
58 V, 
184, 
4U a 
147 a 
381# 

12 '-S 


■ Polaroid 

■ K*lijmacfil« 

PPG Inilurtnea..' 
Pnaxcrf# antble. . 

1 Put-. 9erv. Elect. 

t Pullnuui 

Puica 

(Junker Mai# 

topl.IAmerh.-aii.. 

ki VI hen ' 




391, 

14 

514t 

SSk 

417# 

38 

167* 

24k 

51; 

62<, 

EB.w 


39 1 j 
13S0 
30ns 
951; 

4Q; b 
37 
16 k 
44 fs 
353 
61 
A <3 


simplicity 

• Sjin^er 

: bolitron 

J Southdown — . 

! Soul burn V. at. Ed. 

■ Soutliern L'n • 

; sum. Nal. Itos,... 
'■ Sniilliern Raclllc. 

■ Sout hern Railway, 

| r-iiut bland. 

-> terry Uiiteh .... 

I Sperry to tut 

! Sguihb 

Standard Brand* 

1 aid .Oil Cal I torn ■ 

I Std.Gil Indiana... 

i Sid. Mil Uhio 

' siaoff Cfaemieai . 
Steriioc Druj;....- 

St ui Mia leer.. 

[ Sun IVi 

I -’un.l-lr anrl 

. S.vntex 

I Vainly 

' recOnltvlor 

• teklroolx 

rete-ltue 

! Tele* 

: lenneerf ' 

; 7 'aanrn Petroleum 
' Texaco 

' Texa^pult 

, Tnt# Insttn 

• Texds Mil A Gw . 

, Texas Utilities. . . 

. Time ■ 

Times Mirror 

| ITmkco 

• Trane 

[ Iranaatncrica.... 

. Trans L'mun 

rranaway iai'rnl- 

I Trans World .\ir. 

i Traveler, 

| ta Continental., j 
!t.k." 

40ib Ceutu ty Tox- 

L.\J- 

i L A ItL'O 

i L't. I 

.LUF • 

L'nilem Ltd ‘ 

; L'uiieier XV^.... 

Inani Bancorp... 

. Ui'mioo tarbide.... 

I I uK<n Detnmetcej 

L'ui’.Hi Oil Call.... 

• Union PiaNc... 

■ Unicnamehca...., 

■ L'nimywi 

■ Lulled Brands 

. L'n lied CorpL.. M1 . 

1 LS/ Banci-rp.!..... 

. IS. byirtihi 
L j». Inriurteiea-.. 

: l\ i«hv« 

' l>. 'Heel 

■ L‘. TrthooloKie*.. 

Lrab Ini’! 

. L'V iDriusine*.... 
Vtrpmla Kiect....- 

! H alpraen 1 

! Warnw-Cucnnin . 

■ Warner- La ml -err 

‘ 'VellaFanEu 

: iVeuem Bancorp 
itwurb X. Amer 
Western L'ahm.. 

: Wet lush'. Elect. 

: IV'rtlHw 

Weyertoeurrt.... 

' W"h|H piati ... ..... 

W lnieConi.Indi.. 

' Williamslki . . .. 
WivjoDitn Elect.. 
U'o.itninh ...... 

; Wy|y , 


36 
2340 
131* 

70 
484, 

71 k 

28 k 

221 S 

41 

12l! 

214, 

S 1 * 

12 

214, 
16 1„ 
52s, 
351# 
691, 

25 k 

144* 

48 

32 

a37* 

374, 

52k 

083* 

46k 

194, 

407# 

37 k 
.3312 

2570 
32 <4 
443 
597# 
731, 


5310 J 
LSI, ‘ 

27 
347* 

113k 
21k 
20i« 
b47 B 
21 
554* 
26k 
13k 
5310 ' 
20 

114* . 
56*4 

204# i 

35k 
97* 
25'-0 . 

2U 

16 k 
145a 

28 k 
44i« 

lul, • 

6030 
7s. ; 
50Ja . 
&7i* 
Ian 
8k 
T‘i 
51, 
241* . 
82 • 
6», 

76 

5Oo0 1 

441, 

B85, 

304fi 
I47 B 
16 1 j 
?0i 8 
341, 

244* , 
2640 
1370 . 
WlR 

171, 

414, 

asi, 

2970 

-e3U 

23*1 

28s« 

34 V ' 

1»« I 


361, 
83k 
127* 
684, 
284, 
694, 
281# 
21k 
aOSi 
12V 
21 13 
24* 
Ilk 
811, 
15k 
‘524, 
36»# 
59 k 
25 >4 
141# 
467* 
31V 
334, 
37 k 
52 
70 
4410 
164, 
605, 

3674 

33 
25 
52 k 
47* 
594, 
70 
3 

334* 


Abbey Ulen Prop' 
Abitlta VWper..... 

A^ntco Ea^le. 

.Uo« oA I u m ip i um 
Afimma Steel — 

•Ubeaioa 

Ban*. Montreal... 
ton* Nova Reotla: 
Basic Itoourwa.. 
Bell Telepbooe..M 
Bow Valiev Inds.; 


' 6Ja 
18b# 

3.20 
26V 
244, 
32 U 
16 
4a 5, 
94, 
504s 
834, 


6*4 

1268 

S.20 

864s 

84S* 

t51S, 

1570 

424* 

B7 B 

501* 

83*4 


BP Canada..- 

, Brascao 

| Bnncu - 

I Calgary Ptnrer... 
Caoa>l» Cenienu.' 
CanadaX,' W La mi 1 
Can 1 id pBo k Cora ' 

Canada Indus 

Can. Metric 

Can. huiUi- Inr., 
Can. Super Oil... 
Carlins O' Ketre.., 
Caastar AiLesioj..: 


9k 

lG4« 

4-00 

29*0 

10 

84, 

27 

2210 

18 

211 , 

444, 

5.10 

6 


84, 

1040 

4.0u 

89Tg 

10 

848 

27 

224* 

17/, 

21k 

t«4k 

5.10 

6 


Cbiettan Dev 

Com loco 

Cons, tolhum.. 
Consumer Gas... 

CmuId Rich 

i Decc# Iteeouirea. 
Denison llmea... 

Dome Mines 

Dome Petroleum 
Dominion Bruise 

Do tn tar 

Dupuol 

Falcon's* Nickel. 


10 1 
41 
367# 
13 
♦9U 
7k 
64 

5bk 

39 

396s 

22 k 

141* 

441* 


10 

407, 

37 

13 

t9k 

d“ 

35 k 
39 

tass, 

23V 

'14k 

444, 


Electricals were sold on the 
statement' by a senior Finance 
Ministry official that Japan should 
take measures to avoid trade 
friction with the U.S. Sony lost 
Y20 to 2.o$0. TDK Electro of cs 
Y40 to 1.910. Matsushita Communi- 
eatfon Y40 to 1.710. and Mitsumi 
Electric Y26 10 965. 

Motors and Precision Instru- 
ments finished steady after open- 
urn l ower . 

AUSTRALIA — Leading Minings 
and Industrials were markedly 
lower in dull trading, with Energy 

stocks particularly weak. 

Pan continental fell SO cents to 
SA12.70. while Utah gave up 10 
cents to 8A4.60 and Thiess dipped 

5 cents to SA2.45. 

MI5I fell 9 cents to SA2A7 on 
lower profits and dividend. Kath- 
leen shed 5 cents to SAI.65 and 
Ocean Resources 4 cents to 44 
cents. 

Peko-W'aJlsend, however, rose 
4 rents to SA5.54. 

Among Industrials. BHP lost 
IS cents to SA8.7S and CSR 

6 cents to SA5.04. 

ANZ dipped 7 cents to &A3.S8. 

“Amaril" eased 9 cents to S A 1 .55 
and Comal co 5 cents to SA2.35. 



nervous 


GOLD MARKET 

' * ~Sipr.if”Ti 


I 


Guilt UiiniuuJ 


ji Fac- uuiw'. 


■i 




straint was empnastsed jvsterday New » ork, wiacncu 
as fairly heavy selling of sterling cent from 2.60 per coni.*' tn 

developed following fears' about Cold pained SI _lo clow si 
labour relations in the .UK. The in fairly acme trading, iw 




The importance attached to the The dollar's depreciation, as — siUk uaieAmu* ", 

Government's policy, on .wage .re* calculated by Morgan Oiaranty of s, - - mis s «u 'sm ra?-* 

struint was emphasised A'usterd&y New York, widened t0--~W per :£&3.g51i 

...... ^ r -«*— * *• ■’ • 3 ■ — UipriumiYt! st 11,60 

(CWAQ1- 

liiilil i-'t-lin 

decision lo call ‘a national strike •t-'iui-rtimlit, 

from midnight on Saturday by 
leaders of the National Union of. 


Seamen led lo renewed pressure 
after lunch, although the bulk of 
Bank of England support for the 
pound was given in the morning.' 

Total official intervention may 
have exceeded 11 00m. to prevent 
a fall below Lhe 81.77 level against 
the dollar. ' 

Labour " Parly plans : to 
nationalise banks and iusurahee 
companies was also a factor 
against the pound, coupled, with 
the sharp fall in overseas hold- 
ings or sterling balances over.lhe 
last quarter, • 

Forward sterling was also much 
weaker, with the three-month 
pound's discount against the 
dollar widening to 4^3 cents 
from 3.90 cents. This was not a 
situation engineered by the 

authorities lo assist the pound but SPECIAL DRAWING 
did have the effect of encouraging 
some natural buying because- of RIGHTS RATES 
the increased cost or running Mra-'situ " 
positions against sterling. ...... (l . 

News of the vote by the sea- snwiiac 

men> national executive . de- LJ*.'«fc>ii*r. 

pressed the pound after it- had {**!«»« 'raoc. 

shown signs 0 r improving, but 

possible small support in the after- luimu im 968.189 

noon helped the pound to done <iq«m > v\en.; 33L914 
at SI .7715-] .7725, a gain of 5. points Duu-b cmhWr. 3-03065 
on the day. Its trade-weighted de- I’alSe? 

by the - ' 2 85467 



Krusemurl «;tl 14lr Mai> 

. 'CMS, 631, ,«4uj 
Xi-w^iiVKno-WO 42 

;.j»as*-«Ui 
Old SovVsuais37-c9 
j-L‘21-*2 

lll-Hj Cl-lUM 

•i liurm’n^ir>; . 


«04fi 

«bl,5 

isaa^ 


Kruci««ital,.MM)| 1 1&4,-91 B^.j 


Xr o S<wrau« 'S38k-4I 

L.2l ; -i3k 
uut raw 'I'ciihAKiv • 37 in 
L'1,0 21 

«W haRlro.,.. Slt-2 165 
810 Kngira.^. cg5 99 
S> toKlm. . . 463-06 ■ 
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FOREIGN EXCHANGES 


fwH-S 


Jx-Ji. i 


bCpt. 


0.650189 

1.15168 

44.6852 

2.90258 

9.66670 


0.649210 
1.15094 
44.7076 
2.9D435 
5.87806 
9 68X168 
334Ji71 
3.03210 
5.0652D 
2.85808 


Vow Yt'ri... 
Miatlnral ... 
AinKUnUm 
- Itf UMWla 1 . 

FraiAliirt .. 

UsI.HI 

Ma.IrM .... 

Mlbiu. 

tlMi* 

IWrra 

MocLbulm ! 

TnUVi' : 

Viciiiul ... . * 
/.unvti 1 



l.tBK.I.naS U7| 
»k i./WMJia i.a 

■I 

ii to.&i-«ieu h 
S* 5 1Q./30-I4.12UJ 
4k 1.644.H 
Bk bo.w- 66^5 I MLil 
f ISO. 1&-V2LSQ' If 
W- . I.M3WM : 
b 3.744 'J 

9k 4.M. t^fi 1 
9 1.711 , 7304 

8k. 607-5 15 ’ 

4 SLfcSUS 
2 <484.41 : 


preciation, as calculated .. . . 

Rank of Enelanrf u-iHonml in *0 w Values are for currencies against the 
Sr Jni 7 . SD R 85 calcuUied by foe tmemaLionol 

per cent, from 39-7 per cent. • Monetary Fund tn Washington. 


"Bask- dlMMunL sRaiM 
lor ronverubte true: 

TB.te-TQ 7i. 


EXCHANGE CROSS-RATES 


sept. B J FnnLtun ; Vow Ybr£j torn ; Brussels * London A'Menlmti' Zuncb 



I .S. S in Montreal' -|f^L Fri97.7f.73 Cnnuium venfa. 

Canbtmn S In Xew York. C S — KJ22830 f.a. irnl-. L.S. S In Ulleu 640.0 SW.b. 
bieriing in Milan Ufi8.0-S£.F. • JLtCr- i.-r Srj4. i. 


OTH8R K4R1UET8. . ? 

YXutesltefr 

*Arsea’na.248.U-24B.22. Arvrutlii *il 
Australia. 1.4 IK- 1.427Q Ainiria.'. 
Brant.....! IS. 62- 19. B2 Bektnik.. 
Finland I 8.8B4-B.W; Hrwrl 
Urctif. .... 84388 66.89&4*nflaA - 

Hng King S.bSoff-B.BIQDenBauir, 
Iran...... ULite France^.. 

Kunali.... d.6M B.aM Lertoady: 

1 ..to-. 6 : uQ n Da to i||»j 

s 

ir— iftTI 

Bununi ..rst| 

r.M.-- ,>i*in.,., lv n» 

Caiiaila . -*>«U,taiidM9H 

I'.?*, rems. 1B2JA 183. £ I Yu^urtu'wla* 


EURO-CURRENCY INTEREST RATES* 


•Paste dnmni. zGrvvn ratra *3 
(tt-alcn. *Rut- kivub is OSdal- 
F-CK.A rate 441.78-4 U A*. 


Sepi. 8 1976 


: Canadian 

Sterling ;L’.S. tioUar; Dollar 


Dutch 

(lUlhler 


W.Oerman | 
DiarK 


Sums 

franc 


FORWARD RATES 


fSiiurt term... - 
7 da .vs notice! 

Mouth ■ 

Three mo (j tbs. 
Six muutb#.... 
One rear. 


17k- Ilk 
2 ik 22k 
I47«-I97( 
■a: ,-ibk 
I5r.-»ra 


bk-540 
010-6 
HI*' 
BSg-aaa 
6-6 1 4 
6k-b5, 


I lU-Bk 
. 85,-8*; 
I 9k-S4R 
i sse-y&n 
; Bk-’*, 
’ 9 12-9*1 


12-15 
12-16 
12k-Uk 
llk-t2ifl 
10 1 1 
64, 94, 




7| Ik 


i One naiotit 



-!* /’• '!■ N*w York 135-1.75 c.jrni 4 804464 
, Iw-Jwi 31ontRul.13Dil.10a.tan 


<441 

47 8 .6 


Ik'Iv 


2f^-7, 


I a. pm 246 276 i 
Auift'dam I',-', c. pm i4i#-3i*r^ 
Bnuoeln.iOB-SO c. an> '1548 e. fl 
Cuti’iih^n lk-3k oredta Itnntohtf 
KrankitiR 5>, 41, pt . pm 1 15- 12 -pi m 

Liabnn . . t&c imh-15 c. dfiltB IHcTd 

six-month 11-1U per Itadrhl ...'200-300 p. dts jU'-Ittwi 
^ Milan ,3 0 -in- ills !»» b#5 


Euro-French deposit rates: two-day H-92 per cent.: seren-dav 91-SI per cent.: 
ono-monfo 10-181 per cent.; thnetBonUi per com.: 

cent.: one rear 11-lU per cent. 

Lonser-tersi Eurodollar depostw: Iwn years 71-72 per cent : three years 7M4 O»to :'44,-2k i.-« pm 9i, 7i««n 

per emu.: four years Rl-St per cent.: five ,-rars et-M per cent. Farts. c.pm 

The follOH’los nominal rales Were quoted for Lain Inn dollar certificates on BiaektTtm Sk'-Sk cnvpni 191,-71, eg 

deposits: onc-inonih .va m-r cem.: ihrce-momh 65K-67B, per cent.; six-month YU>oo*....’S7 87 pro ihii iBSTtpraas 

61 -m per cent., one year 61-61 per cent ZnriiJi- ..;a>*-Sl« e- pm 'iBk-Okc 


Rates arc nominal dosing rue*. 

♦Shon-ierm rates are rail for hceUrs. U5. dollars and Canadian dollars, two Slx-mnmli forward U.S. dollar iUfi 
days* notice for guilders and Swiss francs. pm and n-motnb Z4.4814J8C* nhi 




GERMANY ♦ 

MILAN 

Scpr. 8 

Price* +or 
Dm. • — 

Di>. yirt. 
* i 

Sept. * 

Price + or Ulr^Yld. 
Lire ; — • Lire 

A.E.G 

Allioax Veratch... 
BwM.'V 

88.2 +0.2 
429 . + 2 
2215 

18, 2.1 
18 4.1 

AliULto Prir. 

Axia_ 

Auaonia Fin 

640 -10 - - 

630 —5.5 - -' 

3.420—30 120 3.8} 


B_\J».F.. 

Barer...— 

Merer 

Barer Veralnibk. 
ConiiReraBnnk ... 

Guatl.Gummi 

Daimler ....... — 

Decusra 

Deiu*^. 

Deutsche Bank.... 
Dresdner Bank... 
Dyekerhol Zem’t. 
GiueboOpimg 

Hapaa Uonri, 

HarpeaeriDmlOft 
Hcecliii ... . ■ * 

Hoescft.— ....... .. 

Kali tola (DmBO). 
Koraudi. 


Eauibof 

KloeanerrDmtOO'. 

Klock Uiunbolt... 

Krupp Pn Drat 1C 
KundencredJt- Bi 

Unde—... 

l*o*saUmaD3D0C; 1|810 ; .. 


160 -0.2 
152.3 -rO.2 
283 —2 
295 ^-1 
181w *0.5 
96.5 -1.0J 
348 -0.6 
233 -0.9 

158.5 

294 - 2.5 
223 +1_4 

150 +2 
189 

109.5 - 1.5 

152.5 

142 4-0.7 

55.6-0.4 — 
106.5*0.5 7 

388 .. _j/20 

251 + 1 '20 

115.5 -1.5' - 
152.8 4-0.3 ’ 10 
1 13 J —2.6 ! - 
265 i — 5 | 20 
210.5; +0-5 1 16 


4.3 | tosiagl _ 

6.1 ; Breda. 

3.6 1 Burco .. 


1.040-28 
2.315-74 
9.200 + 50 
6.550 4 60 
1,951.-59 
4.080 - 10 
767 -18 

2.080-50 


AUSTRALIA 


Sept. F 


AuiC. S 


“S 


2.9 ; Caninm ; 

5.8 Lit. A 

— ! Lucmnl 

2.4 r Dnl raise. 

33 ' trta . - . 

5.1, run - 1.633.4 + 11.4' 100 6.1 Wrt. Oil i li„ 

3.4 UftHnr. 1.020 >2 ,100 1.0 ; Blue Metal Ind 

4.5 Fin#uter__ 270 -D.25 40,14.8 j BeugaiuvllleCopper..._ ' 


ACM II 

•Virrun Auatnlia- 

Adelaide Bricfatm Cent sOel 
tilled Mut^-InU.lndua5i' 
165 6i Vrni«il to|<lnrai1im 

— i Anted Petroleum • 

— - MM-. Mfoetala- 

~ Vtoaar.F,.lp toper 

225 U- liM.l'i«.l«lu«rie’., 11M1 . 
75. l.Oi'Auiu.l'ouDdatiniilnrrK-... 
A.N.I ' 


2.0 . Generali i42.590-110| 

3.8 [ I a veal B | 2.230 23 

6.4 lialcemenu ■ 18,900 -750 

6.0' Italsaa [ 731 -12 


5.0 [ Italttder [ 421 —14.9 

8.730,4-18 


I — ! to Centnie 

3.3 i Maxell i Krcole_„ 
2.6 Uediotianea 


4.0 


3.3 


llopriadori PrtTu- 
MoutedlHo... 

Mot la 

-- I OllVCtt. Prtr._„ ; 

3.8 ; Pireiii * C , 

3.8 : Pirelli &| 


400111.6 ; Hill Pn^neurr-..; 

aoj 3 g : BH. South 1 

300 1.9 i Lmted Brewery.. 

! U. J. Loin. 


UHt hn nm 
M..LX 

HWnunn Dm 100, 

Ueui«e'habm_. 
Munch. Uadrren 
XecLennaan^... 
Preuasae Dm. ICO. 
Uhein West Elect .. 
tohenng —— — 

oleaien#..— 

rauizucker— 

Tbyuec 

Verein £ WearBIt! . 


20 | 1.1 1 BAB 


101 1-1.5 
172 >0.5 

338.5 -4 

234 

430 

88 -2 
1450 4- 1.5 
155.9 4-1.9 
335.1— 3J 
280.8 4-2.3 

266.5 

122.5 
312 i 


« 4 
12 
#14 
10 
18 


2.0 

3.5 

4.1 


2.0 


Jhaamncl. 

Uiuop 


7 

17 

20 

16 

ta 

14 


4.8; 


sjkjefji.... ...... 

3.TJLT 

Berta V (aeon:. _ ! 
doc.’ Gan. lmmob.; 


420 5 

73.250 -700) 
990-10 
424 i 4-0.5 
850 .—SB 
990 1-25 ■ 70 
1.545—14 110 
1.220J4- 17 - 

71.600, — 390 600 
60 —0.76; - 

1,8651.. 1 - 

6.320 +9 |200 
1.650-50 ,180 
1,350: + 10 - 

146 ,+ 1 1 - 



UUti«li 

Coo,, uiudfleida A ma. 

Container {Si) 1 

I'nuine Kukintn. • 

Costain AuKralat <S6e}! ■ 

f 


7. 1 ! LUterfsmlth 
7.1 i ff - '®’ loduatrie#. 


Uen. PropcnyTraaL^. 
0.8 i H»«eraley- 
- 1 ! 


Hcuker- 


_ 1 1.CJ.Anutrali* 

3.2 ! I-LC. Hdilton^. 

tnier-Coppor. 

I Jeon 


0.9 


! B RUSSELS/LUXEMBO URG 


2.5 

33 

5.7 


20 > 3.0 


PARIS 


Sept. 8 


Price + or Oir.,Yld. 
Fra. • — . Fra. . i 


Sep c 8 


Price 

Pro. 


+ or 


Dir. ' 

Fra. Vld. 

-X« i 


ArOed ..3.885 

UBLBq BrxLamh 1.660 
Bekart “B" '2.010 

UULiCwiBrrAmbi L825- 
U.B.U. Cemeot~.il, &35 

Gockeni 740 

tLILb^L '1,985 


Ainque Oociift 
Air Liquid*—. 
Aquitaine,. 


fieri rebel _...&.9I0 

■ t’2 5'2 I Fahrlque Nat LBfiO 

2o*f. 2’Z I U -B. lnno-Bra. . .1.650 


ue Otsciift'le' 397 +2 

348 +6 

, 5 S2 , »±iM 1 22-5 70 j uiaco'st. «toh..:,i:5oo 

toghln 76.2 — V.5 — Brtxrken ... 13.255 

B.S.X. Gerrai. ... 648 ,+ 12 • 57.8 5.7 I , 

iJarrefour- -.1.447 —3 ! 57 3 J ; !-■“*!*"“ —..*.=40 

Cbaigeur# Keunin 182.5:- 116.5:9.1 

50.5+0.4 e- 


6.7 ! 


fond Motor Can.: t«6 


151# 

26k 

34t* 

111k 

21k 

20 

644, 

21k 


. G tartar 

GianL VelVknifi- 
Gull A»il Canaria. 

; Hawker aid. Can.' 

. Uomiujer 

I Home Oil ’.V .... 1 
! Hudaun toy Map' 

J Hud ■■on Bay 

Hudaun UU A Goa, 

I^.C 

llTUKO. 

Imperial Oil ; 


22<r 

4.26 

*7k 

6 

1374, 
U7», 
I8lg 
17U 
355* 
17S* 
23 k 
21t# 


t®7 
22 k 
3.80 
27k- 

373, 

28 

’181, 

166* 

36 

176* 

23Se 

211 * 


321* 

L48* 

93, 


Lnco - 

ImiaJ-....- 

Inland Xai. Go*.. 

05k ■ lotVr’r Pi|*iaiie,’ 153* 
266* Laurra'tFin.Ct.>rp 6^ 
I 'Gob law Com. 'B'.. 

: Mc'iilllTmifloerll. 
j Hiwo y Ferguioti! 
Mdmyre Porpne 
^loore L'urpn .... 

[ Xuramla -Mine*.. 

; Xnruen Knertcr.. 

. \tliiiTelea.>ai.... 

: N'umic 0(1 k Gi», 
Uakrtood Fetn'mi 


131* 

3340 

20 

US, 

06 1* 

201 . 


33 

26 
201 , 
16U 
14 
28 Is 
44 k 
101 * 
6410 
7k 
49 ig 
b6k 
1*» 
9- 

2* 

040 

24 

221* 

t»k 

26#b 

503 S 

341, 

681* 

304, 

144, 

163* 

18k 

34 J. 
2440 
2610 
t37, 
191# 
164 r 
404r 
43 1* 
25k 

22 k 

23 k 
287, 
23 1, 

Is# 


3.80 

247* 

26I| 

32k 

a7 ig 

377* 

13 ■ 

38 1* 

104c 

1.S5 


321* 
1 141* 
94, 
15U 
t6i, 
3.80 
224* 
V6l0 
32k 
374* 
37a, 
138a 
37i# 
10 U 
1.52 


! fod In? Cupper M- 
PaoiHe Petroleum 
Fan. Can. Pef'l'ir, 

fotinu 

Peoples Dep,. S.. 
Place Go* i 


1.39 

274* 

236* 

141, 

2.0U 

0 38 


Placer DenfopmL ,*3*, 


i PntrerCorfunu'n 

! Prk-o 

tjuehn; btumeoa' 

j tourer Oil„ 

' Heed Shn*- 

! Kiu .Uftem 

j Km.ch) ok. ol C#/u 


u*« 

11*k 

0.50 

16 

6*, 

33 

296 s 


1.35 

274# 

23k 

14 

t2.9S 
0.39 
24 
84# 
t4i# 
0.60 
1560 
6k 
324# 
29 U 


Citroen - 

Cie ton Cairo ' 

U.G.K. 

CrediuCam FPnari 
Credit Fonder-.. 

Denar X.IS™ 

Fr. FMrole*. .* 

Gal. UVareue — : 
nen.Uca dec tale. : 

I metal 

Lalarpc - 

L'Ureal 

Machines Bn!l.._ 

Miufoeim-B- 1.359 

Moet Hennessey..' 532 
Paribas 


Kredltbaak >5.960 

ou.a +u « v_ r |f Beige- 4.550 

240 1-3 "12 ! 5.0 I ' — i'f?2 

292 1 +6 5 ' fl *4.6X0 

68.8 1 1.7 - laoisiyA' 2.375 

iTI J& it troS-r ■= glii 

1 16.5 —0.4 456 3.9 1 G.C.B. 2,280 

196 —1 ; 15.76. 8.1 i Ln.Mln.il/IOtbl '1.160 


924 

33.8' 


10 


i telle UantMgi 


Wagon Lit* 




SWITZERLAND® 


Feuhrney j 

Peugeot iTys.lOi .. 

Pnutenip# 

Ko Unite 


Uhone Poulenc-..' 

■racilor SJ • 

Suez 

Thomson Brandt. 
Ct4m,r 


15 1.7 

.. 1.6 4.6 
+ 29 .274,! 2.2 
-t-7 11.6 2.2 

162 —0.4 18*4.10.8 

96.514-0.7 . 7.51 7.6 
260 -1.2 . 15 ! 6.0 

54.11+2.1 — • 

€04a* 4 9 22.6 3.7 | Aluminium 

82^,+U.S 9 1 tolly Hid. 

54.5 ^-05 1 - BBC A'. 

215.5 -4/4 j 24 U.2 | Clba GetgV- 

191.5 +6.5 [14.25 6.7 ' l**- tort. .. 

58 +1.4 1 - - 


3,755 

616 


i+XO 150 
■— 10 ' 40 

1 105 

—5 .110 
-IS • 76 
. .‘—18 : - 
,-15 161 
1 + 10 '400 

r-Ts"' 70 

|+15 ' 50 
l— 190110 
:— 10 .129 
1-50 : 245 
1-30 .385 

2.9 

+70 '170 o.7 

+ 2 • 76 
—6 276 

-15 : 176 
—60 176 
>5 U96 

:.... 170 

!.. ISO 

-16 125 

70 

,-15 160 


Jenniiu;# Industries... 

Junes (U&irfdi 

Meal, Bxptotatdon. I 

Mill Holdings. 

MyerlMuporUini.^>^L.i 

; 

Xtcbobu International. I 

» : North Broken Hill : 

— „ I Uokbririge 1 

3-9 , Oil toonfo : 

; Ptonaer Coocrete~.™„„ 

?•* I Heokiit 4 Comma 

6-OiH.C.BU 




| sioulnjt HoldJacL.. 

8-t- 


Walton*.; ; 

iVeslern Mining (50 cental. 
WqoivortLs 


1 0.80 
10.68 
tl.88 
JL55 
1 1.23 
T0.70 

rO.SO 
ti.es 
10.91 
f 1.16 
Iff. la 
tO. 98 
tl.30 
t8.78 
T4.1U 
11.96 
♦1.61 
♦5.04 
♦2.80 
:i.40 
12.95 
tL9j 

♦ L14 
♦0.73 
♦8.06 
13.82 

♦ lje6 
12.45 
♦1.06 
11.76 
♦0.91 
lO^u 
11.68 

7 1.43 
iO.65 
ta.4T 
♦2.60 
♦2^U 
tO. 64 

t2.ia 

11.08 

♦0.13 

TL23 

♦3.78 

10.60 

♦0.46 

.*4.0 

♦ 1.77 
11.06 

♦ 1.83 
+1.30 


, JOHANNESBURG 

' '+T*I ... - MIKES. . 

— Snpr.. * . , mmt 

Anglo American Cnrpn.-. 4-1 

' j Charter Cwmfidated. .. ...' 

■+.... (East DneJontew 7.6S 

l Elshnty ■ |.T3 

,-0.09 1 Banmmy ,4.« •'«' 

+-.u4 1 Kinross ityjjy 


woof . .... .. . .. . 

t PotglelerMIMt.. Plailnnm S *?.R 

I Si. Helena : fr/ s j *• 


A ft I 


-o.t»a 

-0.18 


-a.oTSomh.vaai . 

I Gold - Helds SA . .. 

I Union Oorpommu 

j De Beer# Deferred '. 

| BlyvoorallrlcW 

East Rand Ptr. 

Free State Geduld . 

Presideiit Brind 

President Stdm 

Stiltonieln 

Wclkom 

Wert Driefonteln ._. 
Western Holdinss .... 

Western Deep 

INDUSTRIALS 


14, IW ~ •" 
9SI ,* t 

Ml 

}S» 


,-O.Ofi 

roLOb 


■MUM 

+0.0S 


j.68 

'+0.K 

I-4UI 

1+0.02 


1+ 4+01 


r-0-05 




^ .. 

... 13» •{ 

::: Sr A 

... 331 . f* 

... +».9 1 
- IMS-,* 


-U.ui 

-8.09 

M-08 


1— 0J2 
f—fl.02 


+0.01 


—0.02 

-0.04 


TOKTOI 


Sept. 8 


l ‘Prices . +or Div.'YhL 
iea ! - ’ t . S 


.vuglo-Anfer, industrial .. 770 

Bartow Band - 2J8 rtf. 

CNA Investments 1138' =]. 

Do Beers industrial - Y4S& -+ .. 

Edgar# Consolidated Inv. T2.W *> 

Edgars Stores _.... '"t 

EverBeady SA : Iftg.T'T' 

Federate VolKsbcfesgtogs tJf i . 
Glen Anil Development - *■* -.j. 
Circa te mu ns Stores . .. T3J5 . 1 
Guardian Assurance (SAl 1.1* v* 

H alert# iW ‘ 

LTA rhii : 

BcCanliy Rodwav . — ..' tILO . . 

iVcdsuai 1.73 J. , 

OK Bsuoara 5*? . ■* ,' s ^. 

Premier MLUing - fS^. - .. 

Pretoria. Cement SJI ..4 '■ 

Protea Holdings — 

Band Mines Properties ... 

Rem brand I Croup- 

Rt-ioo 

Sage Botdlags 

SAPPI 

C. G. Smith Sugar 

Sorec ■ 

SA Breweries 

Tiger Oats and Natl. UIc. 

Unteec 




Aaolu Ulu*_., 


326 


-1 

1+9 

—6 


а. 7 

б. 5 
6.0 
9.6 


20 i S.b 


sere 8 


,+or . 


7 nj Hitoclu ! 806 

Honda Melon 1 663 

1 C. irob 295 

r lio-Yokado —. 1,660 

Japau Alrilnea— ;2,350 
Kanaal Blea-Pw .; 680 
Kirauw...— _,J 484 

Kubota. , 336 

Mateo# hits Ind.,.. 630 
Mltoubwbi Baak.J 362. 
Mitsubishi Hearr! 131 
Mlioublobl Corp..: 424 

Ulrnii A Co 416 

Mltsukortii....-...^.: 436 
Maun Mmnr. 576 


14 ; 3.1 

18 : 1.8 

-I 16 ! 1.3 

■—3 ) IO f 2.4 

i + 3 ; 18 j 1.4 

-' + 4 12 2.0 

:+20 1 30 [ 031 

1 + 100 — I — 

i-1 W I 6.6 
;+4 18 2.1 

I 1 16 1 JC2 

:+i | 20 [ 1.6 

)+l IO I 1.4 

1+1 ! 12 •' 4.6 
i-1 j 13 1 l.o 

• I 14 ■ 1.7 

;-2 ■ 20 ! 2.3 

; +8 16-1.4 

: - 20 ! 30 1 0.6 


Quesada 


AMSTERDAM 


Sept. 8 


Price 

Flo. 


+ or 


KvT 1T.J- 
• ; % 


A bold (KLUUi 

al.-xi iPijxn 


20- 3.7 


AUproi Bnlt(Fl.rOPi 
Ail KV il-T.LUi_:. i 


l lio.ral Tmn 

: 'WaKrain#- 

I Shell Canada . ... 

J SberniiU. Mines 

diebens O.Ci 

SirupRon 

- -steel « Canaula ... 

Sleep Hick, Iron. 

1 riuaniogdala Oils 
. tairorp 

1 I'exaiu CanadJi . 
j Toronto Ooni.Bk. 

Tran# Can Pipe I ai 
1 flam. Muuot Oil, 

Tn/»r. 

L'nii.in Ge» ... 
rniUdUaim "ST tl2l, - 1131, 
IVnikei Hiram.... 504* 30t t 

"«i Cua,i Trans 24 j, 24a, 

lVeaiem Gen . . 14n, 


' »»'« 
23 
15 k 
71, 
lali 
6 
27 
1.91 
1*670 

a 9 ’ 4 

44 k 
BOk 
124, 
8k 
«i3k 
870 


U9I, 

23 

157* 

J" 

57, 
26 i, 
ll.«l 
17 

9W 

241 S 

SOI# 

127* 

8-e 

«Hi| 

9 


14 


r 


n Allied. 
Traded. 


■ Asseninri. 
n New Buck. 


1 Bid. 


Amro UaaklFI20.' 
Van BcrKeMFliSC 
BIjenLu, iFIJfo... 
B-7knWraCin.Fl.lCI 
8u hr m- Tetforodej 
lilaeWer iFI^Ui 
bhaiaX.V JtoLrer 
huroCnmTrt Fl.lCi; 
ii ibtilmadenPl.lC 
HeJneaen ifCS. 
Hulls ml Fund.... ; 
HoopoeenalKlSO/C 
H'meDouguuFii. 1 
I.H.C. Holland .. 
K.L.M . (Fr. lull.. 
lat.MiillenFlJXh- 
Xantdoa 1FI.IO1 . 
Xax.Ne.1. lus'nK-e' 
Xerit iflBkiFLay, 
Xeu Mid BktFI^O 

XeroiFUtiUi 

Nuverdaie T.Cale 

UCL. 

Van foniuereu 

I'akhnediKlIfll... 
Philips 1K1.IO1... 
Hi nidch' VerfT. IK-- 
Kobeuo iFi.oOl .. 
Huliniaj iFl.aOt—. 
UmntutFLrti 
Ki?>sl DultbrFiai' 
alarenbuirs fluk 
ffik.ro PacHiasfil 
Unilever iFl^Oj - 
VilnuzMes.Int.St 
VMF htnrk 


21 

*38 

21 

12 

21 


L>o. Do. Kec 

Credit bulsse .. .. 

Firoher -Geomi. 
iJ'-n-I.Mac.JelFHT 
Hoffman La Koch*- 7 & 000-5 DO 

luberi-ml B ~2.950 -*5 

laadiaOyrBfFSOC 700 —20 

Nettle 

Do. Keg 

tonrior - PSjOi .... 
tourer ArtiOa..... 
line. Pirelli. 



7.3. 

7.4 1 ^witaalriF^&Oi 
5.7 1 dtnra Book Corp. 
7.6 : Cn,fl8akof3imr.: 

4.7 Winterthur 

67*. 6.7 : duncti lne 

2 A 6.8 1 

18 , 1.3 ! COPENHAGEN 

28« 5.4' 

30.4 4.91 
20 4.0 ! 

14 2.4 • 


Sept. S 


Price ; + or;'Div. Thl. 
kroner, — ' 7 . ^ 


11 

10 


10 


106.1 -0.4 

31.6- 0.1 

297 -1 

92 ' + 2 

67.6 — u.9 
106 -0.6 

88J— ii.2 
100 +0.5 
67 *1 

£75 >7 

105.5 -0.3 

63 a 

50.6- 1.4 

143 +1.6 

187 i 1 6.96. 6.6 ; 

60 

29 -0.5 

16.5 +0.4 

1 17.5 +0.5 

39.7- 0.3 

44.7 +0^ 

82.2 1.2 
44 -0.4| 

131 -2 ! . 

8842,-0.7 10.5 7.6 ■ oneishrik 

42 1 0.2 
174 +1 
205 -4 
91 +1 

28.6 

106 -1 

193.3 +0.6 1 36.2, 6.S i 

146.3 +0.3 5 1.7 1 

U4.7 #8.6 4.4: , 

126 +0 5 43.75 7.0 ; Crediianatali.'.— 338 ....... 

234 - 1 19 8.1 | PerrauioBer.— — 340 J 

101^ .-jO.6 La tolerta 739 , + 2- 

119.4 +0.8 38* ' 6.1 semparil. I 17« -8 

34.6 «n.2» 1.7 ! “letr J43 

122.5 + 1.6 14 :il.S j Veit Magwnt j..'.; 402. — 1- 



I whs’ll SKa.Pitr/ 

rrabtba 7 

tun; 

Toyota Motnr .. . 


Source Nlkko Sectuitleq. 


^•6 ! STOCKHOLM 


6epl. 9 


Pricn* ' + «■ i'lSvTKil 

kronor ! — Kr. ■ 


AUA AB IKr. bOj.; 
Altaian) U(Ki60}> 

Aura (KiOpj 

AMM Cnpcof EuZO), 

Uilieruds. 

Bnfors. 

Canto- 


20 

18 

17 


ludriabankch 171 +0,4 

Burmelater V W. 1401* + I* 

[ Donate tonic .... ■ 1381, + ii 2 

Dan ProvInsOank, 161 +1 

o- 3 ! tout Asiatic Cn.. , 5I2k’ +81* 

_ ; ; Finawtankan.-. : 1373* + la, 

+1 1 for. 8 rag fierier.. I 390 - 10 

. '• Han dele honk Copi 142 <+4 

2'g : Fapfriebrik for... 973#,+ It, 

, w. Xunhcra Hid-i 
8-5 : Xonf IfabeL 1 


*10 6.9 


CeUiikm 


a.6: 


28 

10 

20 ‘ 

14 

18 


Pnwbulc.-. 


34b 
2254, +B1* 
155k + 13, ' 
161 + k 


3.2 ; auph. Berendsen.: 316.4 +B.Oi 11 
4.8 1 duperfos : 270 +6 1 jg 

B-gi VIENNA 


12 
11 

w 1 38 

13 1 9.4 
12 1 3.0 
U 7.1 
10 .10.1 
12 1 3j 
12 5.3 

12 . 7.7 
U ! 7J 
3.5 

4.4 


tfleetrolicc 
' brianM) B <Kt6Q!'. 


, rogmu. 

1 CisnsCB ifreei-.. 


limns® irreeh. 
Hanaelafannkes 

Mamhau -...) 

M«Ucta Uamtp,, 


toodrifc A.B.— .. 
a.K.I.'B 1 Kr 6ft. 


SPAIN V 

Sept. S 

Asland 

Banco Lopez 
Banco Bilbao 
Banco Atlantlco tl.DMi 

Banco Central 

Banwsto (2501 

Banco Exterior 

Banco General .'. 

Banco Granada (1.008) 

Banco Blspano 

Banco Ibcrlco 

lodnban 

Banco Ind. Cat. M.W91 
Banco M errant II (1,000) 

Banco Occidental 

Banco Papular ......... .. 

Banco .Santander >350) 
Banco Urqullo- (1,000) 

- Banco Vlzcafa .... 

1 - Banco Zaraeozano 

Bank union 

Bauua Andaluria ... '. 

Altos Harau 

Babcock Vfitara ........... 

crc : 

Dragado* 

bunobamf 

B. I. Arasoncsa* 

Esponolo Zinc ... .. ..... 
ExpL Bio Tllito ... . — 

r foiaw 11.0001 

Ponaaa ■ I.DDU > 

Kinanzauto s.\ 

Flnanzauto Srrviclos .. 

Gal. Preciados 
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ore 
•ice talks 
Mtinue 

Minute jjvmn 

KINGSTON. Sept. 8. 
t NT KK NATION AX. Bauxite 
ttrtion has resumed its 
{•Tor a formula for pricing 
:t ore produced by its ll 
er countries. 

Association's executive 
.is meeting this week at the 
•■headquarters here and is 
stood to be finalising a re- 
- an pricing and taxation of 
tc to he presented to the 
Ministerial council meeting 
''^cetowa, Sierra Leone, later 
■ear. . 

i search for minimum prices 
gen going on for IS months, 
ring the failure of the 
il. to agree on the recom- 
aiiona put to it at the last 
terial meeting here in 
' iiber. the TBA had asked 
«r countries to impose a 
spin price on all bauxite $x- 
3' this year. 

j of the major prohlems 
i . (his week’s talks will be 
j- ta solve. Is that of findin° 
ceptahle formula which will 
Into- consideration a series 
Trebles such as tlie grade of 

1 different countries, the dte- 
■ from markets, the cost of 
iction and levels of national 

1 rehip. 

2 a promotion 
d upset 

? Kenya 

David Egli. 

;• GENEVA. Sept: S. 
r ’ attempt to set up an 
national Tea Promotion 
jiaiJon, the object of dis- 
nns here between tea ex- 
ng countries' rep resen ta- 
. may be jeopardised by the 
jartidpation of Kenya, the 
• st East African producer, 
nya has not officially indi- 
1 why -it has chosen not to 
■d- the meeting, convened 
the GATT-UNCTAD Inter- 
in a I Trade Centre, 
e only other significant 
nfee - is China, apparently 
ase the green tea which 
* the bulk of its production 
almost exclusively for 
3$tic production and finds 
ejdy market elsewhere, 
nsi deration is being given 
j offer by West Germany to 
the headquarters of the 
:iation in Hamburg. London 
apparently been by-passed 
potential site, despite its 
irtance as a tea trading 
re, because it is felt that 
consumption in Britain can 
Jy be promoted beyond the 
irat high level. . 


U.S. stockpile denial 
halts copper rise 


1 


BY JOHN EDWARDS, COMMODITIES EDITOR 


A STRONG advance in copper 
prices on the London Metal 
Exchange yesterday was 
reversed by a report that there 
is unlikely to be any immediate 
purchase of copper to replenish 
the U.S. stockpile— if indeed it 
is decided to rebuild die stock- 
pile as expected. 

Copper cosh wirebars ended 
tbc day only £125 up at £866.75 
a tonne, losing virtually all 
gains in early trading when the 
three months quotation rose to 
£910 at one stage. 

Rumours of imminent stock- 
pile buying had been the main 
motive behind, the price rise. 

But "a ” Rc liter ~ report from 
.Washington made it .plain that 
the General Services Administra- 
tion. responsible for the 
stockpile, was not. authorised to 
buy copper at present, and there 
was no prospect of receiving the 
necessary budget appropriation 
to do so in the short term. 

The authorities are known to 
be working on a new stockpile 
objective for various raw 
materials, including copper, fol- 
lowing the change In policy of 
the present U.S. Administrate 6n 
in favour of holding three-year 
requirements from President 


Nixon’s bid to cut the amounts 
to one-year needs. 

The revised requirements are 
expected to be announced soon. 
They will be only approximate 
goals and any purchases for the 



stockpile would be spread over 
a number of years to avoid mar- 
ket disruption. - 
Even then, it was pointed out, 
obtaining sufficient funds for 
proposed purchases would in- 
volve a long drawn out battle in 
Congress, and any new Adminis- 


tration after the forthcoming 
Presidential election might have 
different ideas. 

At present a Bill proposing the 
sales of surplus stockpile hold- 
ings of silver, tin, antimony and 
industrial diamonds has been 
held up in the Congress pending 
the stockpile review, linked with 
a move by the Armed Services 
subcommittee to delete the 
authorisation to sell the silver, 
tin and antimony. 

Suggestions that the proceeds 
from the sale of industrial 
diamonds could be used to pur- 
chase other materials for the 
stockpile are also thought to be 
premature. 

The -reversal in copper affected 
the other metal markets, al- 
though the weakness of sterling 
and the threatened seamen's 
strike gave a firm undertone. 

Silver values eased after open- 
ing higher. The spot quotation 
closed below 244p an ounce at 
the end of afternoon trading, 
after a morning “fixing " on the 
London bullion market of 251.1 p 
an ounce, 4.9p up on the previous 
day. 

The decline was attributed to 
the easing in copper and grains, 
as well as the downward move 
in gold. 


Tight cotton supply forecast 


A continuing tight supply- 
demand situation and reduced 
stocks ~are predicted for the 
1876-77 cotton season, which 
began August 1. 

The U.S. Agriculture Depart- 
ment, in a summary of the 
cotton situation to be released 
os September 15, said although 
supplies will be slightly greater 
because of a bigger 1976 cotton 
crop, combined mill use and 
exports will be up. 


It said disappearance may 
total 11.0m. to 112m. bales com- 
pared with 10.6m. in 1975-76. By 
next August, stocks may be re- 
duced to 3 to 32m. bales, against 
the relatively small 3.7m. on 
August 1. «* 

The Department noted the 
1976 crop is estimated at 10.75m. 
bales as of August 1, up nearly 
2.5 m. from a year earlier, but 
almost lm. * below the . 1971-75 
average. 


EEC move hits sugar 


NEWS THAT the EEC Com- 
mission had authorised export 
subsidies for. 12,500 tonnes of 
white sugar/a larger than ex- 
pected quantity— brought • sharp 
falls in the London sugar 
futures market . yesterday. The 
December position closed £10.75 
lower at £131.125 a ton after 
having traded at £142 earlier 
the day. 

The London daily price for 
raw sugar was unchanged at 
£118 a ton, but the white 'sugar 
dally price was cut by £2 to £164 


Meanwhile Reuter reported 
fro mMexico City, that Western 
Hemishere nations, which con- 
trol more than 6d per cent of 
the world sugar export# are con- 
sidering setting recommended 
minimum prices. 

The proposal was under dis- 
cussion on the second and final 
day of a meeting here of the 
Mexico-based Latin American 
and Caribbean Sugar Exporting 
Countries Group fGeplacea), 
called to analyse market trends 
and price defence mechanisms. 


WASHINGTON, Sept 8. 

The USDA noted while the 
national average yield on the 
11.0m. acres for harvest is esti- 
mated at 466 lb per acre, against 
453 lb last year, the cotton crop 
is dry and late in. the Delta 
States, causing concern about 
yield prospects. 

It said U2. cotton exports 
in 1976-77 are expected to 
increase to between 425m. and 
4.75m. bales from last season’s 
32m. 

Demand for cotton by U.S. 
mills continues relatively strong, 
but the department noted tight 
supplies and current high prices 
compared with other fibres are 
expected to result in increased 
substitution of man-made fibres 
for cotton later in the season. 
UB. mill use may total 6.5m. 
to 7m. bales during 1976-77. 
compared with ' last season’s 
725m. 

Increasing prices for cotton 
has renewed interest in forward 
contracting, the USDA said. As 
of September 1, growers bad 
contracted about half the 1976 
crop, up from 10 per cent last 
year. Reuter 


Britain wins 
fight against 
pig disease 

By Peter Bullen 

SWINE VESICULAR disease 
SVD) has been successfully 
eradicated from Great Britain. 
The country is now free of the 
disease the Ministry of Agricul- 
ture said yesterday. 

From the time of the first 
case being. confirmed on Decem- 
ber 11. 1972, there were 383 
outbreaks of SVD which led to 
the slaughter of 204,000 pigs at 
a cost to the Exchequer ol 
almost £Sm. 

The last outbreak was in 
Stockport, Lancashire. in 
September, 7975. When the 
farm was restocked with pigs 
in March 1976 tbe disease, 
appeared again due to a carry- 
over of the virus from the pre- 
vious outbreak. Otherwise 
there have been no outbreaks 
of SVD /or more than a year. 

The ministry adopted its 
rigorous ** stamping-out" 
policy to eradicate the disease, 
which involred the compulsory 
•daughter of infected herds be- 
cause SVD symptoms are 
almost identical to foot and 
mouth diesease. 


Cocoa soars 
to new highs 

By Our Commodities Editor 

COCOA PRICES soared again on 
the London futures market yes- 
terday to reach further all-time 
highs: The December position 
closed £45 up at £1,4892 a tonne. 

The market quickly advanced 
the permissible limit up in' the 
morning, following the rise in 
New York overnight. Prices then 
went further ahead on speculative 
anr shart buying, encouraged by 
tbe reluctance of producers to 
sell and a general shortage of 
available supplies. 


BIG RISE IN THAI 
RICE EXPORTS 

BANGKOK, Sept. 8. 
THAILAND EXPORTED 147,173 
tonnes of rice in August, against 
78201 tonnes in August last year, 
Commerce Ministry sources said. 

Total rice exports during the 
first eight months of the current 
year rose to 12m. tonnes from 
676,710 tonnes during the corre- 
sponding period last year. 

Trade sources said at the 
present rate of export, Thailand 
will ship 1.7m. tonnes by the end 
of this year, against the target 
figure' of 1.5m. 

Reuter 


EEC DROUGHT 



ministers hold 
emergency meeting 


BY ROBIN REEVES 

THE IMPACT of this summer's 
drought on European agriculture 
and the possible introduction of 
further measures to alleviate the 
effect on farmers and consumers 
will be the subject of a special 
one-day meeting of EEC Agricul- 
ture ministers here tomorrow. 

Mr. .Pierre Lardinois, the 
Brussels Commissioner for 
Agriculture, will present 
ministers with a comprehensive 
assessment of the drought 
damage to EEC farm production 

According to informed sources 
this will show that while some 
regions of the Community have 
been hit seriously, tbe impact on 
production overall is not as bad 
as was. at one time feared. 

The effect on cereal crop 
yields for example wiil mean 
higher imports of maize over 
the coming season. The overall 
EEC harvest is now thought to 
amount to little more than 90m. 
tonnes, or nearly 10 per cem. 
less than last year's poor crop 
But part of the increased im- 
ports will be to enable the EEC 
to maintain its traditional 
exports of wheat and barley. 

Again, although this year's 
EEC sugar beet crop will not be 
as large as was at one stage 
expected. the Commission's 
figures are expected 'tn show 
that the Community is still likely 
to have up tu lm. tonnes of 
sugar available for export over 
the coming season. 

Fears of a collapse of the 
EEC beef market caused by pre- 
mature slaughterings have now 
largely abated. 

On milk, the assessment is 
expected to forecast a drop in 


EEC production of between 1 
and 21 per cent, in the year end- 
ing next March compared with 
tbe previous 12 months. 

.But a measure of the struc- 
tural overproduction of milk in 
the EEC is the fact that the 
comparison on a calendar year 
basis, is still expected to show 
output of milk, butter and skim 
powder in 1976 above the level 
in 1975. 

Surplus stocks of butter and 
skim powder in intervention 
stores continued to mount dur- 
ing August totalling at the last 
count over 425.000 tonnes of 
butter and 1285m. tonnes of 
skim powder. 

Even so. the drought may 
have dealth a lethal blow to the 
Commission's plans for adopting 


BRUSSELS, Sept & . 

measures for curbing excess' 
EEC dairy production— notably 
by a tax on dairy producers-— 
this autumn. 

With most EEC governments 
either granting special national^ 
aids to drought-hit farmers of- 
thinking of doing so. the tim'e- 
is hardly right for the introduc- 
tion of measures to cut dairy 
farmers’ incomes. " . i- 

Further Brussels help to pff : . 
set the effect of the drought 
seems likely to be limited te-jm 
extension of the EEC tariff sos- 1 
pension on selected fresh and 
chilled vegetables including 
potatoes, introduced at the end" 
of last month, to December 31/' 
The Italians will be pressed to 
lift their objection to the inehi- ' 
Sica of onions and beans in' the 
list 


THE DROUGHT'S effect on 
the UJ5. grain harvest may not 
be quite as severe as many 
observers have forecast if the 
latest Ministry of Agriculture 
yield estimates are accurate, 
writes Peter Bullen in Loudon. 

The ministry assessment was 
made at the end of August with 
the grain harvest virtually 
completed after the earliest 
and easiest harvest in most 
farmers* memories. 

It put wheal yields at 4-07 
tonens per hectare compared 
with the final estimate of 42 
tonnes last year and the three- 
year average Of 4.55, barley 
yields at 321 (compared with 
3.4 and 3.75 tonnes) and oat 
yields 325 (3.45 and 3.77 
tonnes). 


With a 20 per cent, rise'lp" - 
the area of wheat sown this - 
year offsetting a decline in 
barley sowings, these yields-, 
would produce 11.65m. tonnes 
of grain or 200.000 tonnes more " 
* than last year’s admittedly - 
- poor harvest in England and 
Wales. 

Tbe big question is bow 
much Scoiland will contribute^ . 
Last year it produced 2.1 m. 
tonnes, its second highest har- 
vest on record. 

The Ministry's potato yield, 
estimates make gloomy r*ad-»" 
ing, however. ftfalncrdp 
potatoes should yield 19.1 
tonnes a hectare. 101 tonnes 
below tbe three-year average 
and even lower than last . 
year’s yield of 22.1 tonnes. 


‘Disaster’ threat to Danish farms 


BY HILARY BARNES 

THE DROUGHT situation in 
Denmark, which in midsummer 
was still less serious than in 
many other European countries, 
is now threatening farmers, 
especially the dairy sector , with 
Sis aster. 

“The situatiqn is extremely 
serious and speedy action is 
needed from the Government' if 
a catastrophic situation with 
effects lasting for many years 
is to be avoided,” Mr. H. O. A. 
Kjeldsen, chairman of the 
Farmers 'Union, said to-day. 

The area hit most severely is 


Jutland, where half tbe coun- 
try's dairy herd is kept. Scorched 
pastures are forcing farthers to 
use their winter bay and silage 
stocks. Root crops are expected 
to give only half the normal 
yield. 

The Dairy Association said 
that dairy farmers would have to 
spend an average Kr.50.000 
(£4,700) extra on fodder this 
winter. 

Milk output is already down 8 
per cent and supplies of butter 
to the UiK. market have fallen 
in the past few weeks. 

The drought will cost the dairy 
sector about Kr.600m. in lost 


COPENHAGEN. Sept. 8. 

export revenue. Mr. Kjeldsen 
said the drought would have— a - 
serious effect on the country’s 
balance of payments. 

The extra costs burden would 
force many young farmers ynEhZ 
heavy mortgage debts to sell tip/ 
This would not only ruin their 
future, but also upset the general 
production of animal products, 
Mr. Kjeldsen said. 

In most other EEC countries 
substantial aid is being provided 
to drought-hit farmers. Tbe 
Danish Government is still con- 
sidering what It should do and 
hoping for assistance from the 
EEC. 


COMMODITY MARKET REPORTS AND PRICES 

» or- kfirrtic - through Ott. There wu mbh tan I iwnT t+ ar| mm. i+ or 


ASE METALS 

•PER— Little caused on the London 
F-trlumgr. with prices unable to 
n their warty ttrmncs Forward 
opened at 1W1 and advanced to 
IS a root) o nation of Tuesday's rise 
trlins showed early weakness. Bat 
t.rtatf prices started to mow lower 
was iw follow th roach to a steady 
is on Como’s and values Quickly 
cd. there on the ifc-ws that the GSA 
not be miking stockpile purchases 
jkkt. stop- |<m telling entered the 
« market as the price moved down 


.J through «»■ There wu some tan | 

liquidation and aentinietii wan sot TIN 
encnnraccd by the bettor perfOnnaace of 
sterling in the afternoon. Tto price 


Official 


sterling In the afternoon. The price High Grade B j £ £ 

dosed at iSSS on the Kerb. Turnover aSb U/4598-800+M.B 4578 

ISJfcS tonnes. S montba. 4710-5 j+46 4700- 

AinalsaamtPd Metal Trad tes reported 4fi00 +8S 

*** 8 Sl=.-«§M 00 W 


omns. wu*. et. w, n ? 1Q ■ lfl5 

in, 02. 01 r 8M. 8M. 98. *SJ. 08. Cathodes. j 

' ~ Three WWffii. 



ions tfwt for a trip from Japan to transhipment East Coast. EEC Feed 65 J, forequarters S3. 8 to 35.0; Eire talnd- 
UJC-ZCanttnent /Mediterranean at *423 Sets. _ £96 transhipment East Coast. _ quarters M.O to 5641. forequarters 35.0 


prompt. A vessel of 41.7M ions dwt was 
also booked on timecharter for four to 
sis months' tradln* at *4.600 daily, 
cod Sent. 


:+«.« - 


*BK 


n.m. + w. p.m. 1+ nr 
tmtclsl — ! Unofficial | — 


I . £ I £ : « 
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xles 1 - 

n-.. _ -055.5-6 +It.6 894-5-4.S 
illi-.. BBS. 5 +12.6 883..B 

m*n t. 856 .*11.5' — 

fnil..' *74 


1+1-28 

+2 


+ 1 
1+1.78 


three months, £SS5. ivenj: ibw uww. •r.—r—.,— ,.,103 
£897. S, 9, 900. 800.5. 905. 900.5. 901. g" 1 " 

Cathodes, cash. £S57. Afternoon: Wire- "«f_xor* — 

S $7 r 'mL r » *Tw 9M* & Morning: Standard, cash. M.M0. 600. 

ot’ms' St' ns 97 Three momtaTiSKL “■ nQ - *• »• r 5 - “■ “■ 

y* . ,, SmTe. « « KL5 Kerb: Standard, three months 14.712. IS, 

Kwh: Three months. 1398. »5, M. 83.5, ^ Aitcnwoq: Standard, cash. £4.591, 

a 80. three months, £4,715, 10, 05, 07. 4,700, 

■ _* v M. TO- Kerb: Standard, cash. I4J75. 

TIH—SHahthr hWrer. wfth trading rtras. «. 

follow his i he same pattern *■*****>«]. 

Forward metal opened at H.TO0 ana ubao— B arely chmwod. A firm sun. 
advanced to £4JW, influenced arjo» ^ nieU | S> fomm M follow through 
Maher Eastern price owrnteht and strnu- ^ pro&.ufclns pot prices under pres- 
ided hr same stop-mss and ebartm pny- me Forward metal opened at £257-5 

& before fro* h baying from 
some hedging sales and bull liquidation a m j janw ^ trade and speculative sources 
before a dose of X4A80 on the Kero. atin( ] a ra tiy up to £294. In late* trading 
Turnover 2.060 tonnes- ute price drifted before dosing m the 

Kerb U £281.5. Turnover 5,000 tonnes. 


Malta— No. 3 Yellow Amerlcan/French to 36.0 
Sept. £77.08 transhipment East Coast. Veal: English fats 48.0 to 54.0, Mats 
Bari or— EEC Feedv Canadian Sept. S6J0; Scottish hobbies 15.0 to n.0: Dutch 

£77 SO transhipment East Coast hinds and ends 09.0 to 73.0, *Hm!s and 

MARK LAMB— Markets were generally aids 74.0. 
firmer at tbe start bat prices traded to Lamb: English small 44.0 to 46.0. 
move off the best towards the close as *cmatl 48.0. medium 42.0 to 45.0. heavy 
buying In terest simmered. Milling wheat 40.0 to 43.0; Scottish medium 42 J) to 
traded Into East Anglia at £87.75 tor 45.0. heavy 40.0 to 49.0. bill 36.0 to 48.0. 

— - 1M -- ^ *av.-Dec_ ranging op to 0030 for Jan.- Imported frnxciu New Zealand FL «.0 

pro ? K i?.,. 3C ^! 1 **n t0 .. C | 0 ^.. at . ^.^7. r^ti Feb. deliveries. Denatnrablc wheat made to 4X0. PM 38.0 to 40.0. PH 38.0 to 
tract highs on all positions, reports GUI fQr ocL-Dec. Feed barley business 3«-5. YL’s 41.5 to 42. Q. 


PRICE CHANGES 

Prices per too unless otherwise stated. 


COCOA 


Prices moved sharply higher once again 
through a limit advance, despite light 


nnfi Duff os. 




Yesterday'ii + nr I 
Close — 


Huvinev- 

Dom- 


Noo Cnu'ctJ 
-4sptanlier .i 
December .J 
March...... 

May 

July 

September J 
Dec. . 


1565.0 07.0 +59.00> 1*7.0-1485 
1*08 u 90.0 .+45 ih.; l^BS-G- 56.1, 
.429 5 58.0 +44<J0|J4ri>.u01.0 
1091 0 82 U +*7.01 . 1. gl.t, 65.0 
l£64.,rbB.O +41.007544.1-00.0 
.513.0 22-.- +44. Ob' 1 522JM&-Q 
1458.0-57.0 +47-0C 1 i.40.0 


included OcL-Dec. to East Anglia from 

£82 to £83 a tonne. Average sellers' 
quotations a long ton delivered London/ 
East Anfifla areas: Wheat, moling, Oa.- 
Dec. £87.58; dena curable. Oct. -Dec. £E: 
barley, feed £82.50. 


Porfc: English, under 150 tbs 32. 8 to 

36.0. 105.120 lbs 30.0 tn 35.0. 120-100 tbs 
29.0 to 35.0, 180-180 Tbs Sl.O to 3X0. 
ISO lbs and over 27.0 to 30.0. 

Crone; Young, hast (each) 11X0 to 

130.0, old 50.0 to 55.0. 

'Special quotations— very high quality 


LONDON GRAIN FUTURES (GAFTA) produce In limited supply. 

-Wheat, firm, dosing Sept- 181.30, Nov. MEAT COMMISSION— Average fatstnek 
£83.20, Jan. £8&85. March £87.95, May prices at representative markets on 
£90.00, Business: Sept £81.3O-£8O.0B. Nov. Sept embed B: CB— Cattle £29.35 per live 


m20£S2.55. 

IS8.65~fS7.50. 

S3 lots. 

Barley, fires. Closing: Sept. 
Nov. £51-18. Jan. £83.80. March 


March cwt (+1.191: U.K^-Sheep 48.2p per pound 
Sales: edew f+2.3i; GO — Pigs £4.67 per sdw 
f+OXJi. England and Wales— Caftte 
£70.05, numbers np 1* 0 per cent., average price 
£9X95. £29-87 4+1X31: sheep up 3SX. 46. Sp 


i INDEX 01-351 3466 


March Barley 85}-89Jt 


M C BRACKENBURY & CO 

Congratulate 

RIVERMILL PYRFORD LTD 

» riieir appointment & advisers to the latest of the growrittg 
number of International Commodity funds 


Company notices 


- MTOMA MKTLANO «MEHt 
COMPANY UMITIO 
tlKarraratei' >« in* Reuntwc °t 
soot ft ATrleaj 


NOVICE Of MEEVlNQ 

A 


m 


itiu t* herebv fllren that the jdp My^ 

annual oencral nwetiOfl of . Pre toria 


awd'"cctu0w«" ~ Co«p*nV ^Umlte^ win 


cfe 


• 5s in the conference rOMO. — , -- 

tsgrti 

S. tor Uie tol towing burincss: 

recelre wd consider £*,****?£ 
gw Artancial ttatrnwnts tor the year 
peti SO June. 1976. 

.-elect oitectw In SSXt 

- tirtns in-ateoruanee Win tta wd- 
vn of the ODUtMta > aitKiee « ***°~ 
mon. 

*' aetorminc the rwmtoeretto" °* 

• OH on tor the W 11 awl- 

' eciu tuBlPcal; TO mraldar and If 
ML to NS> Wftil W JMNMMt 
.vocation UieWitowiw r ««totiw 
. new will ta proposed as an ordinary 

*”*ThS? n S.B62.J78 on Issued shares’ of 

■ t.MCh in the CMrffoi oTtta-rompsm- 

t plated “Otaf *•* t 25 , « 1 !LJS5 
rtciprs who to *no tnev wt jjctcot 
- thoriied soPlect to jyupH S2X rt 
f rprmianrti Act- 1973. U inniwcdi 

• afStw tata those ab«0ljAJM Jf 
.acretKia on surii t«ma and ConalUoin 

■ rap when the* deem at to ds so.' 
r transact —h-af r JWBi MM.ai , mar 
t iruuctcu at •" OftHnanr meeunp. 

w trsnftsr books w _rtisbtor_.pl 
am ot Tt* comoenv wilt b<- closed 
> 22 to 2d SdOMM«her. ’9T6. both 

isfllifc hw 

•' .‘Member wmifd ts hum «w «« 
.'-mmiiw mat appoint one «.*•!» 
In M HtmA »o veto on a poH and 
‘Mp£ In hi* stead. A atony - pew 
w i member of the co mpany; w r tf 
-» *re . naiiaMe -from w tfwM; 
.*t3ries to London Of * JohannotborB 
at s«r mwubw. To he owc- 
■» rempietedpresv tort" ow n reach 

(to ’MsIM Ot the- n+etioo.- 

HoRtorh VUuMCtr ' 

* WU,. ...... . + • 

. September, iBTfc . 


PRETORIA TORTUUNDJ BMWT 
COMPANY UMlTCD 
nneorporated in the Republic of 
Smrrh AhKW 


IS 


declaration of dividend no. ijf 




Fortner to, the d hddtmd jo^ Included 
In the preliminary repon ol me Comp*™ 
which was adwtisetf to the i 2t n 

August. 7976. the cMNdremi ret» ,*P5US 
hole to payments in Jlntita JtlnBdom 

rra a?sb9? "Sssusp- » 

«o- 

Resident Shareholder*' Tud 7d.1%. 
Oftce of the London .S**^**^^ 

Charter censeUdstod limited. 

40. HolbornVUdiKL 
EC,P 14J * 

Phare trenshr OM of <*• !*«• 

P.D Bo» 102. 
charter (tom. 

Park, Street. 
as h ford. Kent, 

TN24 8tQ- 

7th Septetnhor. 197®. 


FOUR WAYS 
TO FORM 
A COMPANY 

Our Standard, Ready 

Made. Seeedy or Special 
Compenias. 

Be'.ore you fonn your 
company see us fim. 

We'll give you a pood start 
Tel : OT-253 3030 
Telex 261010 

JeRtan k Sam Ltd. 

Jordan Hwma. 

«7 Biunaodok Ftaep, JgfljafS ^ 


Loodeo HI KC. 



Uanxlag: Cash. £281, 80. SILL Three 
months. B»5, 96. 95, 94, 94J, 84, S3, 02, 
8L 003. Si. Kerb: Three mouths, £292. 
92J, 93. Afternoon: Three montia. £283JS, 
94. 0L5. 94. 03. 93 j, 92.75. 03. Karb: 
Three months. £201^. 9L 

ZINC— Marginally lower after a steady 
curt tn line with lead. Some early 
chartist baring and abort covering took 
forward . metal up from Us opening of 
£435 to £438. UR profit -Utkins Clipped the 
gains, in the afternoon prices moved 
narrowly with a slightly lower tendency 
apparent The closing twice on the Ktfb 
ww £438. Turnover 5,873 tomwg. 


Jan. £85.95-£8S-25. 

May £9OJg.£80.8O. 

Sates: 4,457 i:^u> lots of ID tonnes. 

Inuraattonal Cocoa Agreement — IDA. 

TMay } IoSb 15 (i£u); U aSiy May S&M? BmOtu^lepCmM^a. 
average 100.18 CM4BJ. Nov. SSLIS-CBO.SB. Jan. £S4.0O-£83J0. SaMaad-Canle » W. !+03T>. 

Marti £88JS-£85J5, May £88.HWE87.T0. stop up • «L9g J+j«« 
________ Sales • 1ST tots. COVENT CARDEN f prices In Sterling) 

PftFFFF HGCA— Location ez-fann apot prices: —Imported produce: Oran pcs* ■ S. African: 

r hop breta^fctoy mlllta JSatJsS 55130 I.TM’O: Californian: 3.50-4.00. 

Kotasu futures closed 0-05 a tonne ^ eS!^7^« BLM7 Crepefnrtt-S. AW can: 27 9.78. 32 3.00. 

higher. Trade saaroes saM the market Shropshire £79.55. Ease* £75US, Fred 38 2.70. .40 2.80. 48 2.90, 56 3.00, 84 2J0, 
moved up ahead c4 the New Yort opentag hartey— Shropgilre £7755. Essex £75.55. 72/88 2.00; Dominican: 3-00-&20. Lemons 

and to a lesser extent on news of the TbeUJC. monetary coefficient tor tbe — S. African: 611/195 4JO-5.DO: Italian: 

week hcJdnmna Sent. 13 Wtil he tm- 4.00-L50. Apptea— New Zealand: Dotwnerfy 

rtmwwi 1.50: Tasmania: Crofton/Dcvocrats 2 JO. 

EEC IMPORT LEVIES— Effective for Stunner Pippin 150: French: GoWen 

September 9 tin order current levy pins Delirious, new crop ■ .J0-- JO. Pe 
Oct, Nor. and Dec. premiums, with pro- JxaBan; Per peraod WtiUaira 0-lMlAt. 

vious In brackets) . Com moo wheat: Bemre Hardy 0.10. Plums— Italian: Per 

aJL niL nlL nil fSL55, nIL nfl. nlli; pound Blue 0.10. Chant Prunes O.IB. 

Dormn wheats 10L82, off, nil, oil tsamei: Avocados— S. African : 3JBD-U8. MeUns— 

Rye: 39.80. L58. L58, 158 <39.00. 1.00. Spanish: Yellow JsroeU: Ogem; 

1 .BO. ijjoi: Bari ear 16J52. no, nfl. nil 3.WL3S0. Water-Melons— Greek; 2.40. 
1 16-33. BSD. 0.88. 0SW; ttow: 10.68. on. Crepra— French: Alpbonse Lavaflee per 
nil, nil ' samel; Mate* (other than hybrid pound 0.18: Spanish: Almerta lmb 2J9: 
for seeding): VIM. 1.74. 1.74. 1.74 (33.64. Italian: RcCina 1.UMJM: Cyprus: Sultana 
2.0ft 3.00, 3.00): BnJtwheatr oil. nil, niL ISHj 4.M. Reaches— Italian: A/B/C 1JO- 
nti frame); Millet: 37-88, on, nil. nil 2.20; French: lSO-l.fi). On ions - P er 25kg 
nil- nu. n£D; Grain sarabum: Dutch: 330: Israeli: 3.50; Spanish: 4X0- 


UJC seamen's strike. 


COFFEE 


September.. 

Ni-vumber... 

January. 

March 

May 

■I uly .._ — .. 
Stfgemhpr-. 


[ Yreterilay*! 

■Ci 


i + or | Bern nee* 
Done 




f£ per loane j 

[ 1 640- 18d5 1+14. BfrlKS 645 
1611- 1613.*- 1550 iBS 610 
isBoifie H-J5-08 ,m-m 
1576 1377 ,9 80 1106-575 
1585 1570-S GO 1580 564 
1S63- 1568-6 M 1577-570 
1555- 1570+10 JU 157D-&69 


ZINC 


3 moerth 

5'menL .« 


».m. 

Offldal 


tll&l- 


415-8 UlJM 
«l-3 1—3-14 
416 M-S 


[4153^.5 -8.76 
4K0-30 -336 


•37.40 


Sale*: 3JB7 (2.458) lots of 5 tomes. 

ICO Tndlcatar price* (US. r+t tni per <37.08, — 
pound): rj.tnmt,«n Miy Arobicas 182.00 37S9. niL nfl, nti (39.82. nil, nil. ntiv 
(lBLOfij; oUter Mild AndtiCas 15ftS0 Also lor the fotawing tours: Whart 
(156.60; ; unwashed Arablcas Santos Pours or mbeed wheat boo nw 82.73 <S4- «). 
154.00 (same); Rohustas 1S6.60 (135:00]; Rye: MJ1 
Daily average 152.50 (tame). 

RTTRRFTR SUGAR 

l\U0DCil LONDON DAILY PRICE- (raw sugar) 

EASIER opening oo the London physical £138-00 tsamei a ton df for SepL-Oct 


Prm-WtoK — 

■ Cents mx pound, r On . mevtou* 
■inofficial close riM oer otonl 

Morning: Throe months, £434, 33, 33-3, 
83. JL5. Kerb: Throe months. £431.5. 32. 
Afternoon: Three months. £431, 30-5. 88. 
Kerb: Three months, £tSB, 28. 


market Pair interest at lower levels, 
closing stightly steadier. Lewis and Peat 
reported a Malaysian god own price of 
IBS cents a kilo (buyer. October i. 


shipment, 
fixed at £1*4 /£!«>. 


4.40; CapafcuBM— Dutch: 2.M. 

English product): Apples— Per pound 
Brum toy’s Seedling 0.07-0.00. Derby’s 0.3+ 
fl.07, Tydenun'5 O.Oft-O-07. Discovery 0.05- 
0.08, Worcester Pearmain 0.07-0.09. Pears 
—Per pound Williams 0.DG, Conference 
0.08- DJ». Slat* berries— Par pound 0JB- 
0.1S. plums— Per 1Mb Purple Penhores 
LOB. Victoria 2.00, Uafiorle’i Seedling 
1.20-1.49. Laxton Cropper LOO. Damsons 


SILVER 


SDrer was fixed Up an ounce higher 
for spot delivery in the London bunion 
market yesterday, at 252. Ip. U^cem 
equivalents of the fixing levels were: spot 
*44 Je, up ft5q th r ee - mo nth 448.4c, no 
UCi slxraonth 4EL8C, up 5.7c: and 12- 
iMHllb 48512c, BP 7Jc. TbP metal opened 
at Mfi.7-M0.7ii (442-44fi« and dosed at 
244-2430 (4SM34C). 


No l 1 

1 

Yeatardarhi Prevhw 

DUAUlLiff 

RJLS. 

clow {day’s clow 

item- 

Oeb 

1 

62.SS4.5 00A2JKL55JN 


Bov. 

52.7 >4:6 n&ZJDftMLBD 

— 

UctrI>OL- 

:* IB-.-8 B55ZJHMU0 

— 

Jao-Uar 

-.4 7+t4 «5:MJ8«^0 

55.0ftM.50 

Apr-Juir 

Jly-Sepi 

.0.9 +: 8 &5 J 56.45-5ft6a 

57 00-iB Oj 

58 85-58 30SS^tW8.75 

£800-88 85 

Oeb-Dou 

B0 83-80 MMS-am 

an** 

Jan- Mar 

1 40 ol B-lEO, 60-02 JI0 

Bl-55-60-76 

Vpr Jiw 

80 B3-t2 fc|50.(SM2.« 

60-20 


W^e rarar daily price was tat l5b OJ0O- 

Fluctuations 'were contained within 
narrow limits until late afternoon when 

toaeff of £L00 were qtortjy recorded - p * JSSdWMwS' 

Republic would constaer bias tor a „ n jo,, <» 

£ 2 **L.?SS* r J! f-J? 1 ? J ^JSSS"* 

—Per bag 4.53-5.00. Capricorn*— Per 8Q> 
1-70, Beans— Par pound 0.08-0.12. Cab- 
bages— Pei nets/ boxen L5O-L80. Cob 
Hots— Per pound 8.154.18. CanUftovren— 
Per 12 L30-1J0. 
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Prw 
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Con. 

■i — -i 

Clow 



£ per luA 


8ILVBS 

9W 

troy ce. 


SfWL. 

3 tnonUu. 
6 months. 
9 months. 
12 months 


Bullion 

fixing 

prices 






+ 4Jj 246. Ip 

....J aesp 
+RJi - 


May. 

Out.. 

Uto.. 


!->■» 

H-tt 


hi-fi 


• LME— Turnover M0 (MO) lots of 10.800 
nrs. Morning: Three months 259-5, 9J. 
94, U.-U, U, M, 7J, T.o. Three 
tnmdha 257 J, TA 7.4. Afternoon. Three 
mootha 2SA 5J. MJ. 4-8, *4 4.7. L8, 
LS, *A. 4.6. Kerb: Three months 353JL 


FREIGHTS 


DRY CARGO— Chartering wo again 
■low hut with a Utile more Interest Ur 
timecharter seaor. Crain bookings in- 
cluded Great Lakes to Um aes d l at m 
to compteting St. Lawrence. 3U farOtt, 
Northern Range to Luanda at Siftffl fio 
far SeoL. and from Northern Run to 
Angola at *17 fio for Sept. Sown 
American grain flappers covered I 1M*0 
long tons from ftto Grande, to Likhoa/ 
Hamburg range at *257, OH fio (or Sept. 
Overnight coal cargo** were wraosed 
from baWmore to PMt Til hot a t *4^ 
free dtecharge tor SepL and from Mobil 
to Glasgmr at £5 so tree dtwtiur**, also 
for Sent- Tlmochartenn fixed a vessel 
of 7ft5« tong dwt for a tr am aili tit le 
round voyage . at SlM, delivery „Cm- 
tinent backdated- to Aug. 81. redenvory 
passing Angntti and a vessel of .26,085 


Physical dosing price* (buyers) Wft: 
Spot 483p (46pi; Oct t8o ((Up); Sw. 
48.75 b (4S-5p). ' 

SOYABEAN MEAL 

The market opened firmer in line with 
Chicago, reports SfW Commodities. But 
with unto physical tonow-dwoosh from 
London and Rotterdam came trade seUmg 
vm encountered. In the afternoon 
Chicago's opening was not a* high as 
traders were expecting. This catUed 
further trade uqmdatmn. 

;io*trair^‘+or! Bamw 
i Cleae • — ; Duos 


j£nerumne| j 

October 1 U 1.50-*6^, +IL25. — 

Docomhor-, 148 53-iOJl— IJSB tSSJHWBJO 
fhteUKT— 6.40 tS9.DO-46.ID Hay. 

April. - 

J uu ttf.0M0.0l* OJB-. - 

Aoguat ILL 03^5-0—2-26: — 

Ortj*er...„!lSJ.(U-B8Jl, + l^B: US.OO 


14 1.50-41, re 

M5.0B-45J0 
143 JO-48, 76 
1&2JIW5JW 
■ 166.0lh55.f5 


I29.0i)-2a2& ft 28^0 -24.60 
l4l.7a-4ILOv-14SLOO-54.70 


JUTE 


DUNDEE— Quiet. Prices e. and f. 

l4E.73-47.0Vjl47.0U-4Q.61] U K. for SepL-OcL stdpmfaJt: BWB £223. 
160.60-h I.OOjlsI JIL44.00 BWC £Z11, BWD £205. TMSa: BTB 1224, 
15 h|. 73-WJW|1».OIU0 JIB BTC £312. BTD £204. Calcutta . aaods 
168J0-5SiU1ak.60-55.00 steady. Quotations c. and f. UJL for 
158 JV^O.CfSjlaB. 00-55.00 Sept shipment: 10-tn 40- Inch £8.03, 7 Ha 

Sales: 3J00 (SJM) lots of 5 tondM. W 

Tate 8nd Ijle ex-refinery pnee W £23.08 azfl £23.44 for the respective ship, 
sresnlated basis wtae sugar was C3L00 ment pertais. Yarn and cloth quiet but 
lsame> a tonne for home trade and £178 price* Arm. 

i same; a long um for export. LONDON^steady. Bangladesh White 

“C" grade Sept. -Oct. 8381, Bangladesh 

WOOL FUTURES ™ le ‘ D " ^ fieBL * ct * **“ a ** 

LONDON— The market was unchanged CALCinTA— Steady. Indian spot 
to a shade dearer, foil owing oversea* Rs.450. Dundee Tossa Four spot 


advices. Reports Bache. 

i peace per «io> 


Aimnufitt 
Great; WimI 

ie*ienl'y»l+ or, fioHiseia 
qtow j — | Dona 

October - - 

StS.O IB.O 

—Jaia o 

DMOObar 

«3.0+d.U 

+0.BQ BSW.0 

March 

i 6 0 17 0 

+ 1.S6236.B39.S 

May 

-5.0 <6 7 

WJS&iGV 

July 

r.2 &-M - 

+1.Bii 855.9-03.6 

October . .. 

&fi .'-toi.O 

i— 1.D0; 


d5Jl-re.ll 

1—1.00; ~ 

SSsnh.. ■ _ 

•E8 +76.S /-5.5B' — 


GRAINS 


Sales: 3S <80i Wa of lJOO kilos. 
SYDNEY GREASY— 4 hi order buyer, 
eeltor, business, safest: Oct. S4i. 285.0. 
35a.£4Sa.D. H: Dec. 2954. 233-2. 295.7- 
295.4. a; Mar. 30Sj, M8JS. 3WJ-306.5. 
ES: May 313.7. 314J. 314,7-313^. 32. 
Sates 151. 


THE BALTIC— Imported grain prices 
tended dearer where changed. A mod- 
erate quantity of Optional sum traded 
lor Scot, transhipment to djl West 
Coast ports. A smaS tonnage of ESC 
wheat aOld to tbe Ewr cn»n 
Wheat— C-S. Dark Xorthera Spring 

No, 2 U per cent- Oct, EtoJB. Nov. SM1THFIELD (pence per pound)— Roof: 
jsrjft Dec. SSB3S canshipmeni Bast Scottish killed sides 4X5 to 45 5: English 
Coast L'-5. Bard Winter No. & OnL. hindquarters 53.0 to 550. for meaner s resellers, A tonne, -df North European 
Sept • JSflJO, Oct. i£SJ5> Nor. 00.45 3+0 m 36.0; L'ister Wnd quarters 53.0 tn ports. 


meat/vegetables 


Rs.450 values a bak of 400 Bis. 

* 

COTTON— Uverpool. No spot or stop- 
mem sales were recorded, leaving the 
total for the week so far at 17 tonnes, 
reports F. W. Titunalls. Traders vote 
discouraged by recent up-country 
developments in the shape ot 
working, and coupled with raffing prices 
this curtailed activity. Only very small 
n gurries were about in African and 
Laim-Amerlcu types. 

* 

CRIMSBT FISH— Supply fair wtf 
demand very good. .(Prices per Eton* at 
staos* ride, unprocessed >• Shelf cod £3.40- 
£420. codlings £3.20-13.80: shelf haddock 
£3.00-83.40. medium haddock jS.70-ffi.88. 
small haddock £180-12.40; large plaice 
£4 80- £4.70. medium plaice £380-£4 .ts, best 
small Plaice O-to-O.Tll; sfeloned dogfish 
(medium) £5.09. large E8.C0; lemon soles 
£6-50: rock fish £]8o-l3.70:reds £1.80<£1.7O; 
salihe £1-40-11.80. 

★ 

COPRA — Philippine*, Sept.-Nov. 
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Metals 




Aluminium im 

CS67.6 


1:626.6 

r'rec Marker «slft.. 

SSS5-985 


ssni^ffo 

Lfopper 

. ■ 



liwb Wire Bare (n>. 

Kb66.7B 

+ 1.25 

--fc 62.75 

- UKMirbida ibx («• 

f696 7v 

+ 8 

L'8ba.2fi 

Ca»b CsUmdp imi.. 

L854 

+ 1 

£t41 

1 < mont ha do. <lo. (*i 

lto83J3 

+ 1.75 

£67 1.75 

GnH Trov ok. 

silll-S 

+ 1 

$114 629 

Lew! Cash fai 

L'^ES 75 

+ 1-25 

£267.75 

' mouihs la; 

£335.25 

+ 1.0 

£'78.75 

Viekel uu 

C . 795.5 


2 783 

Ptw MarkeUcifKlbi 

82 1-0.16 

[&407-2.1 

flat Inumfoi troy ox. 

U. 103 108* . .KlOS-Ofin 

ftve Market 

Ctjfl.s * 

+ O.S 

£66.5 

tjutek silver (76lbHz) 

b82-a7 


>8 .85 

Jllvar Troy oa. 

CSX lp 

+4.9 

*39 2,. 

' months 

hb8 9p 

+ bJl 

*47m 

Tin Cash iir>j 

£4.57 8 

+ 18.5 

£4,553 

' moothrim 

C4.7D1 

+44A 

eu.(*7.5 

Woiftam Zg.Mlb.df 

£73 744 

+0.7! 

£67 (8 

Hoc Oub iait - 

£414 

-3.7! 

£410 5 

-j months (*> 

£4 9.5 

—3^6 

£427 B 


5795 



Oils 




tiujnul Malnymn _ 

: 



Uomnilnui 








Lmseed Crude ,*■/... 

£458 


£465 

him Malayan (at.. 

&4SB 

+ ib 

*413 

■■viyabean esu 




deeds 




Uti^ira fbilipp (ai... 

5360 

+ 15 i»£95 

or nuu Ntijertan ... 

* 




Li n need Can. Jio, 1. 

1200.29 

+ 3^5,1:187 

Grains 




Barley hKC _...i 

277.5 +0.75 £70 

Rome Puturw... 

279 OS 

+ 0.55 £73.9 

Umc 1 




K reach tio_i Am. 

£77 

1 

£73 


Wheat 

Nu. 1 Usd. spring J j 
Noud EbudWlater CB6.9 
AuscmUnn(ijL.q. j 
twgllsh Milling. (fc)f£07.B 


+ 1.65 1 
+0.5 


£62 


Cocoa Shipment (gj 
Kuuirm W. 
Couw ablpmeat lei 
Puuira filuv 
Coaoa-A - Index 

uem 

JuteUABWOuO.- 

111611 

£1489^ 

{£1.812 i 

84 05 
#381 

[+44J5 

+46 

+ 13.5 

+ 0.8 

.X1.4S9 

IA11.260-B 

61.43&J 

83 

aaSO 

3IB&I KAjL. | hi 

>600 



sugar illawi 

iiia 


£142 

WpoUopa o4# . Jtilo 
Cluvea iMsdiisuwt 

*7b|. 

,u £3 a 25(i 




ta.lfsa 

Opper Whiia..h>n 
tilacfc — ton 

£1.190 

£98b 


til. ISO 
£952 


■ Nomnuu. T Seller. xUoqunud. i Uu- 
onaal cram + indicattve orice. a Seiler' ^ 
poors don, blf JC. and Oammonwealfh 
refine d, n tigande Robosu standard grade 
indicative prices Mib. Mombasa. U5. 
coots a pound. <1 Bangladesh white “ C.“ 
a jaiL-Marctt. k Oct-Dee. rSeot 
t Metric run. 


FINANCIAL TIMES 


Sept. 7 

Sept. G juuiitb <mo 

lew ag.i 

£40.30 

AiS.361 227.07 

1 76.ZO 

(Bose: inly L 1982=100) 


REUTER’S 


SepL 8 

■sssrr 

VI iimb sgij 

Year *gu 

1478.8 

1469.7 

1458.3 I 

1151.9 


(Bara: September }h im=09* 

DOW JONES 


bow 

Jones 

8ept. 

7 

*y-. 

Mouth 

UP’ 

rrsr 

1 S*.l 

toot... 

Pfotnre* 

342.68 

547.78] 

437*43[dS8 98 3 1 1.2B 
|342.00|528. 141293.35 


(Avenge !W+»-8ft=i00) 

MOODY’S 


Moody'* 

IT- 

[ Sej/lJMnoib 

Ttw 

■tple Unmm 1 1 

iasa.3 

841.71 813.2 

788.7 


LONDON PALM OIL— Sc tiers modified 
their ideas at the opening and this 
encouraged the buyers to pay op at the 
higher levels, reports Faore Pal retouch 
The Chicago Soyabean complex eased on 
uvday's opetons fttitowuta last main's 

limit np close This led to consolidation 
of current levels. Closins: Oct. 277.00- 
289.00. Dec. 271.0iW70.0fi. Feb. 277.BW73 00. 
Aprti 277.25-275.25. June Sl.HWB.50. AU! 
285JW-2S2.M, Oct. 087^0483.00. Sales: 
B lota. 


U.S. Markets 






Stockpile 
rumours : : 
lift copper 

NEW YORK. Sept- 7. ' 

COPPER finished strong on speculatfvw- 
buying touching stops On rumours of 
possible government stockpiling. Bache 
comments. Silver was firm, fonmritig'' 
copper. After Initial strength gold eased 
to close slightly higher. toDowtog London. 
Coffee finished limit up on trade bnyirtff- 
and reports of a major producer looking' 
to Import from tbe Ivory Coast. 

Soyabeans closed Until up on the Lestjo! 
crop prodnetibn report anrarttqg 
Commission House buying. 

Cocoa— Ghana spot 127 ii2Hi. Baffiar 
spot 1191 iI10>. Sept. 114.70 (114 JO i, Dec.- 
111.50 nil.lOi. March 105J0. May 10L50, 
July 97.7S nnm.. Sept. 94215 com., Deo^- 
88.10. Sales: 037. 

Cuffoq— ■■ C ” Contract: Sept- IGOJM'bW 
MMi. Dec. 156,85 bid H53^S<. March 
149.75 bid. May 147.35 Ud. July I «8 j 8S4 
M550. Sent. 1-46-55 Hd. Dec. unquoted. 
Sales: MS. t - 

Copper— Sept. 70 JO i6S^0». OCt. 7ft60'' 
IBS JO i. Nov. n.10. Dec. 71.70. Jan. 72.30,' 
March 73.40. May 74.50, July 75 JO. SepL ? ‘ 
Tft.50. ' sales: 5JJI. 

Couon — No. 2: Oct. 75.90 bid t75L9CV 
Dec. 75.82 bid IT3-S2I. March 76,45 hhL 
May 78.85. July 7SJ0-78J5. Oct. 70JJL. 
Dec. BT1W720. Sales: 4J50. . 

•PGold— SepL 111.10 U07.40*. OCL 111.38 
•107.801. NOV. 111.50, Dec. 111J8. Fetir 
I12J0. Aprti 1U.OO. June U3J10. Angr 
114 B0. Oct. 115.40. Dee. 116JO. - ^ 

Creasewool — Spot 182J nun. (samel,' 
Oct. 175.0-182.0 <177.0 1. Dec. 178.0-182.0 
180.01. March 173.0-187.0. May uwiuotdfc 
tLard — Chicago loose 30 JHJ poul NY 
Mime steam 21.50 asked (2LBD1, 

fl Mateo— Sept. 30M bid (3901), Deb 
30M tad (290fi. March 308J bid. May M5L" 
July S14j, Sept- 305+306. 

IPtatteum— OO. J81.M <)58J8), Jane 
164-50 (100.401. Aprti 187.20, Jtdy 1ZL0IU' 
Oct. 173.50. Jan. 175 JO. sales: 878... _ 

rtSUver— Spot 440.00 (CftOO). SeoU 
441.60 (428.80). Ocf. 442.80 <438.80). Nor,. 
444X0. Dec 447.00. Jan. 448JB. Siardx 
43320. May 457 _8u, July 462.40, SepL 
457 JO. Dec. 474.50. Jan. 476JH. . 

•Swahtans— SaDL 730 tod 1710); Not; 
738} bid I71SJ). Jan. 745 bid. March 748* 
bid. May 751 bid. July 7«»} bid. — . • 
bSmrabcan Meal— Sept 211404nuM 
ilSfi-Dfi), OCL 310.50 tod UOftSD), Dec. 7 . 
SffiSfl bid. Ju. 21130 bid, March siLOfi 
bid. May 214J0 Wd. July :i4JB0 Ud. ' 
soyahesB oil— sepL 3LH (3SJ0). i5ta^ 
2L3S hid (23J3*. Dee. 24.48 Ud. -Jaa. 
24.45 Ud, March 24J0 bid. May 2L50 bid,. 
July S4JBQ hid. 

Sugar — No. 11: Spot IL50 (same).. Oct* 
3J1-3.76 (ASO), Jan. 04B nnm. mJi 
nnm.i. March 10.13-10.07. May 10.45-i0.4ft, 
July fo. 5+10.51. Sept. 10.63- 16.61. OcL 
lfl.64, Jan. unqnoted. Sales: 3.754." ■ ' - 
••Wbaat— SepL mi IS1»>, DtC MUd 
>3311), March 3S3-353). May 380^90. July. 
364. . ; ^ 

71U-380.75-S75JW aflted OOLTeitf'jto 
asked), 

WINNIPEG. Sept. 7. rilftro— Oct. 2!l 
(271). Nov. 281 Ud (2701 asked). Dm#. 
380. May 112 Ud. . “ . - 

cOau—Oct- U2| hid (132), Dec.' 339 
bid ilSll asked). Hay 88.00 Ud. - 
& Barley— Oct. 189 (197), Dec. SfiU -ft* 
<2(MH asked). May 96 SB asked. . 

d Flaxseed— Oct. 745 Ud (738 Ud). Nori 
751 asked (744 bid), Dec 7S6 Ud. Met 

306.00 UtL - -- : 

Wheat— SCWRS ui per ee&L protetn 

content c if St- Lawrenoa 407} <4 0®Ju . 

All cents per pound ex-warehouae mtext 
Otherwise slated. * Cents per 004b bqshejL 
ea -warehouse. 4 >S‘b per error ounce— IW- 
ouiKt- lota, rctacago loose J's per too lbs 
— Dept. o( Ag. prices previous djb[~- 
Prime steam fob NY bulk tank 
^Cents per troy ounce ca-warebouae^. 

!• .vmr • B contract tn 8‘s a short ton 
tor bulk lots ot 100 short tom deBweiL. 
fob 'cars Chicago. Toledo. St. hoota'-loA^ 
Alton ;s's per troy ounce tor afroddc* 
units of 99.0 per re« purity tfoOrejwj mr ' 
"Cents per 89-lb bushel in store. ttOftt* 
per 5Mb bushel « -warehouse. Bjua 
imsbri lots. - Cents Per 24-lb buaBgC 
{ Cents por 48-lb bushel ex-warahuisSB,' 

5.000 bushel lots, d Cents per 5Mb bushel, 
ex- warehouse. X.D004MShcl lots. 


, ■‘K 
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strike 


Index 7.2 off at low for year of 350.4— Gilts fall 


Account Dealing Dates 
Option 

"First De clara- Last Account 
Dealings tions Dealings Day 
Aug. 23 Sep. 2 Sep. 3 Sep. 14 
Sep. 6 Sep. 16 Sep. 17 Sep.28 
Sep. 20 Sep. 30 Oct. 1 Oct. 12 

■ ** New Him " dealing* may take plae* 
from 930 ejb. two buteesi day* earlier. 

News of the seamen's decision 
to call an all out strike as from 
midnight nest Saturday came on 
a market already unsettled, by 
persistent selling of sterling and 
caused a sharp setback in _ stock 
markets yesterday. Losses in the 
British Funds ranged to f and the 
Government Securities index, at 
fil.38. fell 0.44, its biggest one-day 
loss for just over six weeks. 

A modest initial Improvement 
in leading industrials on hopes of 
.in early return lo work at British 
Leyland's Long bridge plant, soon 
gave way to marked dullness 
follow me the seamen*?? strike 
(leci.sinn. Final quotations were 
above the worst, hut still ranged 
in tl»p. Down S.2 at its lowest of 
the day at .'t the FT Sfl-share 
index closed 721 down on balance 
at a new low for the year of 
.750.4. Selling was not particularly 
heavy, but some reasonable-sized 
lines of stock came on offer in 
places. 

Shippings, one of the hardest 
hit sectors had a fall of 3.9 per 
cent, to 3G3.79 in the FT- Actuaries 
Shipping index as compared with 
a loss of 1.2 per cent, in the FT-A 
All-Share Index to 144.08. Fails 
led rises by nearly 3-2 in FT- 
n noted Industrials. There was a 
further modest increase in activity 
as measured by official markings 
of 4.117 compared with 3,935 on 
Tuesday, 


dated issues fell quite sharply, 
particularly after the strike an- 
nouncement, and, despite a few 
buyers showing interest on the 
way down, prices closed only A 
off the worst; final losses extended 
to fs and sometimes more. It 
was much the same story in the 
mediums and longs, but falls 
which ranged to a point at one 
stage were . pared to - ^ by the 
close. Although business was still 
relatively small, there was a 
noticeable increase . in volume 
after the recent protracted quiet 
spelL 

Helped by some arbitrage 
business and fresh institutional 
support for investment currency, 
the premium moved ahead Si 
points more to close at the day's 
best of 113 per cent. Yesterday’s 
SE com ersion' factor was 0.6896 
iU.!J9SSi. 

Although encountering only a 
small business, Tolu* SA stood 
out in Recent Equities with an 
advance of 15 at 130p. helped by 
the fresh rise in the investment 
premium. 


Far East, Hongkong and Shanghai 


edged forward 5 to 325p. 

' at the day's 


Breweries dosed at the 

lowest Allied shed 1J to 63p and 
Bass Charrington receded 3 to 
92p. Elsewhere, Dfctfflers cheap- 
ened 2 to 121p. 

Among quiet Buildings, G. W. 
Sparrow, 130 p, and JCEG. 35p, 
put on 5 apiece, while Brown 
Jackson edged up 3 to -Up. 
Timbers were noteworthy for a 
decline of 2 to 81p in International 

and a reaction of 4 to 128p in 
Magnet and Southerns. 

Id slipped to a year’s * low" 
of 31Sp before closing 5 easier 
on balance at 819p. Elsewhere in 


G.R.E. disappoint 


Falls to J in Gilts 


Initial dullness in sterling on 
foreign exchange markets, fol- 
J»i\icd later in the day by the 
unexpected announcement of an 
all out strike by the National 
Union of Seamen.^ set the seal for 
a poor, day in Gilt-edged. Short- 


Interest in Insurances yester- 
day centred around the three 
major Composites ’ reporting 
interim -statements. Guardian 
Royal Exchange disappointed with 
first-half profits only 9J per cent, 
higher and the shares shed 8 to 
177p. Sun Alliance ■ reported 
interim figures in line with 
market expectations and the 
shares eased 5 to 378p, after 375p, 
while Phoenix declined 2 to 184p, 
after lS2p; despite first-half 
figures which were above market 
estimates. Elsewhere, losses of 4 
and 0 respectively were seen in 
Eagle Star, J07p. and "Royals." 

282p. 

The big four Banks succumbed 
to the dull trend. Lloyds lost 7 
to 200p and National Westminster 
5 to 2l2p. after 2I0p. Bank of 
Scotland, at 2400, Inst S of the 
previous day's gain of 9. Benefit- 
ing from higher advices from the 



|350 l 


__ F.TrfctariBUa 

■H7B i I 

t&Bfc 432-64 Q0Hn) 
Uw-.3S5-52tOKw). 


JUN 


AUG S B» 


Chemicals, Ffsons (interim figures 
on September 27) dipped to 297p 
before finishing 6 cheaper on the 
day at 302p. Overseas issues were 
in firmer vein, A. G. Bayer harden- 
ing 1J points to £43} and Abo 
improving 12} to 975 p. 


Stores on offer 

Leading Stores closed at the 
day’s worst following some size- 
able selling. House of Fraser lost 
3 to a 1976 “ low " of 66p. while 
Marks and Spencer. 93p. Burton 
“A," 30p, and UDS. 62p. all 
finished 2 easier. I. J. Dewhurst 
managed to close a penny better 
at 39p following the interim 


results, while James Beattie " A," 
at 91p, recouped a penny of the 
previous day's loss of 3 which 
followed the reduced first-half 
profits. In Shoes, Newhold and 
Burton responded to the interim 
figures with a rise of 2 to 28p. 
Booth International moved up 3 
to 35p, but Pfttard retreated 2 to 
40p- 

F inner at first. Electrical 
leaders subsequently reacted al- 
though final net losses were 
usually limited to 3. Thorn 
Electrical issues, however. lost 
about 7 for the Ordinary, 206p t 
and the "A," 205p. EICC were 

finally 3 down at 103p, after l07p. 
as were EMI at 2Mp. after 209p. 
Rcyrolle Parsons, with interim 
figures due next Tuesday, closed 
unaltered at 104p. after 107p. Else- 
where. the half-year profits up- 
surge lifted BSR initially to 96 p 
before a close of 93p, a loss of a 
penny on the day. 

Some reasonable-sized selling 
orders of the Engineering majors 
fallowed the seamen's strike call. 
CRN closed 8 lower at 296p and 
Hawker lost a similar amount at 
2S6p, after 384p. Tubes shed 4 
to SICp as did John Brown to 
90p, while Vickers were 2 cheaper 
at I53p. Elsewhere, a mixed trend 
was evident among second-liners. 
Ductile Steels. 97p, and WGL S7p, 
both gave np 3, while despite 
bullish Press comment on the 
interim performance Blackwood 
Hodge eased a similar amount to 
106p. Rotork. on the other hand. 
t;ose 3 to 150p, after 154p, on 
the higher first-half profits and 
proposed 100 per cent scrip issue. 
A small demand left Halllte 4 
up at 82p. Fresh speculative 
support on persisting bid hopes 
helped Weyhurn ' touch 324p 
before closing only 2 harder on 
balance at 316p. 

Foods closed with modest losses 
following ' an increased business. 
Cavenham Tell to a 1976 “low" 
of 95p before, closing 3 easier on 
balanceat 96p. while J. Lyons shed 
2 to 69p and Associated Dairies 
declined 4 to 172p. Fox's Biscuits, 


a firm market of late an fee sub- 
stantially increased earnings and 
scrip issue proposal, reacted 5 to 
205p on light profit-taking. Danish 
Bacon "A" receded 2 to 121p on 
the first-half profits setback, while 
Fitch Lovell finished a penny off at 
45p following fee chairman's state- 
ment wife the fuff report Super- 
markets were noteworthy for a 
reaction of 1* to 38jp Is Teseo. 

Apart from Trost Houses Forte, 
up 3 at 93 p. Hotels and Caterers 
drifted lower. Brent Walker, at 
48p. gave op 3 of tfie previous 
day's rise of 4. while Grand Metro- 
politan, 63p. and Ladbroke. 89 p. 
both closed 2 cheaper. Among 
smaller-priced issues, Staimey lands 
gave np a penny at 14p and Bco 
Stabs shed 14 to a 1976 “ low .".of 
151 p. 


Organisation, at,2S8p. giving up 2. 
of the previous day’s ri at of 10. 


Beeeham weaken 


F.T.— ACTUARIES SHARE INDICES 

These indices are the Joint compilation of the FftaacM Tiaws, The Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


flBMio ln l«iri-iill-i*o* inimKr 
m sinks per M-ciiuo. 


Wednesday, September 8, 1976 

Tins. 

ae/K. 

7 

Slou. 

6v|>t. 

6 

Friday 

o*rpi- 

6 

Tbura. 

dept. 

2 

Veer [ 

e-»j 1 Higtu and Loi*a Index 

■■Pimm! 

1 

Imlvx ■ nn.v> 
X». , L'Lwngi: 

1 

l 

list. GroOT ! Ert. . Kit. 

K’rnlnn-i: HI*. . I'.-K ; 1*.K 
YnM Yli-lil % Uniui i Itetui 
tMnxi j i.V*. T , iiK.-i| i/irli 

Carp. . at LW|-. ' C--rp. 

T*x 52% Tna 52% Tax 5S%j 

Index 

M-.. 

fnHer 

Index 

Xu. 

Index 

Xu. 

i ! 

| Since 

In-lex | 1876 ■ Cuuij-ilmii.n 

No. j I 

i High I Low High | [aw 


CAPITAL GOODS (179) J13I.0B -0.9 

Building Materials (30) .. . 119.54 -o.a 
Contracting. Construction (23) 176.43 ,+o.4 


Electricals (16) |a3B.68 -1.1 


1S8109 j-O-9 


123.77 '-1.1 


52.85 -1.1 


.119.10 -0.4 


...'143.00 -rO.l 
»• i 


13 

14 

15 

16 

17 

18 

19 

20 
21 
32 

23 

24 


73.01 ;-1.6 
-- 1.0 


134.18 

152.22 

150.33 

161.30 

147.93 


25 

26 

27 

28 


Engineering (Heavy) (13) 

Engineering (General) (64) ... 

Machine and Ollier Took (9) 
Miscellaneous (24) ... 

CONSUMER GOODS I I 

(DURABLE) (53) (lU.8i |-l.z 

LL Electronics. Radio TV (15) '120.07 -1.2 

I 

Household Goods (13)... 

Motors and Distributors (25) 
CONSUMER GOODS 
(NONDURABLE) (169) 

Breweries (15) 

Wines and Spirits (7)... 

Entertainment, Catering (14) 

Food Manufacturing (23) ... 

Food Retailing (16) [122.40 -1.0 

Newspapers. Publishing (16) 174.28 +0.2 
Packaging and Paper (12) 

Stores (34) 

1 Textiles (23) 

Tobaccos (5) 

Toys and Games (6) ... 

OTHER GROUPS (9a) 

. Chemicals (“Gi 

Office Equipment (9) ... 

. Shipping (12) 

Miscellaneous (4S) 


. 18.99 
: 17.77 
| 23-34 
| 18.70 
| 24.60 
j 1911 

18.30 
| 15.96 


6.97 

7.81 

6.26 

5.62 


7.81 


7.30 


8.38 
7.42 | 


7.89 

8.48 

6.61 

7.99 

6.06 

7.76 

&18 

9.46 


7.81 

8.48 

6.61 

7.77 

5.95 

7.76 

8.16 

9.17 


19.69 

18.76 

20.29 

20.79 


6.18 , 
4.84 . 
8.36 ; 
7.30 , 


7.63 

7.91 

7.51 

7.32 


7.61 

7.89 

7.48 

7.29 


133.13 181.73 131.71 139.76 118.24 .160.06 131.03 206.37 50.17 
1 : : ra/4i ti/9i mm\ (L3.-1&74) 


120.48 119.61 118.77 119.41 110.90 150.16117.80 233.84 44.27 
1 . * i , (18/1) U/9l 1215/72) (11/12)7*1 

175.74 '174.94 174.31 176.48 220.57 260.20 174.31, 389.33 ■ 71.48 


(16/1) : 13/9) 1(19/5/72) (2/12/74) 
3B7.30 23*611 350.04 86.71 


[239.37 ,233.88 234.90 237.25 B09.B5 2B7.30 23*81 

J I I (21/4) I (31/6) I .(4/5/72) (25/5/68) 

169.63 ,156.98 154.04 ,166.84 145.54 193. 18,160.011 202.57 94.46/ 

' (iroi 1 I2S/8) (6/6/73) (1/2/73 
125.71 101.25 149.29 123.771 16859 : 45.14 


125. SO ; 124.26 


63.42 | 5344 


124.62 

53.68 


119.56 119.45.119.71 


53.70 39.83 


&?62 ! (6/1/78) 


(3/5) 


51.19 136.70 ! 1956 
rill. ! 14/7/86) (13/12/14) 


120.91 102.32 141.94119.10 177.411 49.65 
. • (11/5/ ; ibflh i27.*.72i . 1 6/ 1,751 


1-X.l 

-0.7 

1—1-0 


93.59 —0.1 
108.83 —1.2 
13196 -3.0 
203.54 —1.2 
71.72- — ' 


16.40 

15.51 

15.75 

15.48 

18.13 

14.47 t 

14.06. 

17.19 

1 

14.04 . 
13.93 . 
21.55 
21.03 


7.14 j 9.22 
7.48 | 9.66 
7.29 9.75 

8.27 j 9-97 


6.05 ^ 8.39 
6.39 10.06 


5.97 10.93 
8.12 I 8.96 
6.44 10.96 

8.71 . 10.86 
8.48 i 6.91 


H 


a.35 i • 6.37 


, 9.13 
| 9.66 
; 9.75 
j 9.88 

8.33 

I 

j 10.06 
j 10.93 
I 8.95 
! 10.94 
| 9. 59 
I 6.91 

6.34 


190.29 1.8 

81.16*— 1.1 


365.79 —3.9 


..*141.40 -0.1 


16.00 

14.83 
13-69 

15.84 


5.99 8.50 

6.49 9 85 

7.08 10.60 
8.25 9.43 


1 8.30 
' 9.85 
9.64 
9.42 


113.16 112.17 1112.16 1113.04 93.38 141.46 111.81' 287.78 38.39 
l| -1 .21-4* .a-9, iSl/4/721 16/1 /75t 

121.51 120.34 120.52 1121.67 112.54,160.35 120.07 257.41, 42.55 
t ! 174/ /1-9, ,<19/6,72) ;f 12,11: 73 

143*19 142.78 142.23 142.30 137.79 .187.22 142.23 S63.22 • 63.92 
| . ; t 7.4i ; til 9i <4/3,72/ Cl7.-I2.71i 

73.39 , 73.96 \ 47.37 , 85.16 70.05! 170 .59 19.91 
■ ■ /3 lb, I 16 . l> <16/l/69j j (8.-1/151 


74.16 I 73.46 


152.26 150.69 


151.96 149.61 
162.46 160.31 
149.50 *148.13 


146.88 149.54 
160.63 161.81 : 


135.49 134.29 134.09 135.07 130.77 1 16234 132.99: 226.08 , 61.41 
; | 4 <4.21 (31/8) '< 18.8/72) (Li/12/7*/ 

150.73 153.01 .149.55 1 179.43 147.69. 281.87 6B.47 
. <2/2/ <27/8) |,i»ll/72i (13/12/7*1 

132.12 1190.67 144.44: 257.40 . 78.71 
j ,6.6/ ' <£&/» 1(13/7/73/ (13/ 12/74/ 
,149.08 |211^6167.57; 329.99 54.87 
1 <8/3 1 1 (31/8) (12/121721 < 10/7/7*) 
148.38 :149X9 >142.88 179.44.147.3* 311.65 , 59.79 
1 l I Ul/6) ; <E5*i I <1/5/721 I(L1<I2(74) 

12338 123.36 ,12338 ;124.B0 133.05 ,160.05 122.40: 235.08 / 54.55 

I flS/l) i8/9| 716/8/72) 1(11/12/74) 
170.10 133.42.184.34157.01:250.29 65.08 
. (11/3) . (2/6) .(I8.-1/72) (tfl/fcj 

92.48 86.89 112.50r 91.16, 135.69 | 43.46 
I ( |3W2) . ill.'S) (26/*/72i 1 (6/1/78) 

110.73 110.54 136.24 108.83 204.39 1 52.63 
• (2/2 1 . iP/9i (16/6/721 j (6/1/78) 
132.89 139.06 183.19 13038 353.72] 62.66 
iSO/ll ' O/gi (17/9/681 [f 11/12/74) 
206.06 203.44 '201.91 203.30 191.04 241.89 199.44 339.16 94.34 
'll. i3'S) ((,9/ 1 2/8/72/ 1(14,6/62) 

70.77 71.12 | 52.65 ) 80.95. 59.13, 135.72] 20.92 

I I • ilM» i22iL) ! llfi’l/iOi h (8/1/75 

I I ! I ! 

192.61 195.28 169.40 231.38 190.29 231.38 71.20 
l | ij/Si ’ <8/9» ii,5/7bi !< 1/ (2/7*) 

81.65 } 82.12 , 80.72 100.18 80.98 246.06 I 46.34 
I I : i19i6i • :6.$l> , i CUlfib, 

378.39 364.16 364-87 364.27 339.82 432.64356.52 -517.00 i 90.80 
j I I <30/1 1 1 19.3 1 <0,12. 72! k2B/6^2i 

141.57 140.37 140.56 141.53 -135 JO 172^8 139.66 358.83 1 60.39 
■•I I '21/4) • <Ji, U. <S.h/7Ci I rfl/1,76) 


174.01 170.49 
93.68 92.50 
110.14 10939 
134.66 132.18 


169.39 

92.49 

110.13 

13231 


71.72 71.29 


193.80 191.52 
82.05 1 80.98 


29 

-INDUSTRIAL GROUP (496) 

i 

^137.90 -1.1 

• 17.00 ; 

i 

6.94 ( 

8.71 ; 

8.64 

|139.42 

137.971138.04 ,139.17 12^84 ,165.36 137.121 220.17 i 59.01 
III (3,'b) | i3L/8» ' fi 5/75 1 !( 13/ 12/74) 

30 

OILS (4) 

|338.05 |— 1.4 

i is.se 

i 

4.94 : 

1 

9.20 j 

8.46 

j 3 42. 90 

339.74 1344.31 1344.51 296.49 |396^4I528.79| 431.66 i 87.23 

I 1 i ! 1 i20/5) ! (2 7/8) 1(28/5/69/ '(ae/S/®). 

31 

| 501) SHARE INDEX 

mmm 

: 16^8 

6.62 | 

8.79 - 

8.61 

s 

ID 

in 

1154.49 '154.90 155.97 .142.74 :183.U0, 153.39; 227.951 63.49 

1 ' . 1 <o/tn , (51/Si nlS*/72i |r 13/ 12/14) 


53 FINANCIAL GROUP (100) 

33 1 Banks 16) 

Discount Houses tlQ)... 
Hire Purchase (5) 
In.-urance (Life) (9) ... 
Insurance (Composite) (7) 

insurance Brokers (9) 
Merchant Rank* (16) ... 
Property (3*J) 

Miscellaneous (6) 


117.10 j— 1.6 


142.11 -1.9 ; 23.67 


138.54 j - 
89.1* —0.5 
95.54 ; -1.0 
94.09 —2.4 
216.57 -1.1 
61.14 -1.0 
150.03 —0.9 
68.90 ! — 


7.77 ; 


12 49 


4.36 

18.60 


6.58 

6.46 

9.96 
7J5 
7.50 
7.67 
5.59 
9.15 
3.66 

8.96 


6.50 - 6.50 


29.22 29.23 


11.96 11.96 


40.48 

8.31 


38.61 

8.31 


(119.02 .118.08 
144.84 142.47 
138.54 137.62 
89.96 ! 89.56 
96.54 96.46 
96.42 95.86 
1219.00 216.99 
61.77 61.70 
151.41 150.97 
66.90. 68.90 


118^6 

142.13 
137.71 
89.36 
97.59 
96.55 
:219.16 
I 62.15 
150.88 


119.17 


69.76 


148.49 
138.19 
. 68.78 
, 97.87 
: 97.08 
219.30 
■ 62.71 
jl63.37 
I 69.97 


125.52 

147.89 

152.31 

91.94 

107^2 

102.93 

189.00 

82.44 

163.18 

63.71 


: 153.46 117.10 241.41 

1 <30,’t> • .9/9- ill/*/t2) 
192.16137.60 388 J2 
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95.54 194-46 
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129.46 
: <iJ/ti 
119.75 

iv.V. 


35.88 
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62.44 
[02/12/?*. 

81.40 

[(10/12/7*. 

1/11/ 18/7*1 
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C/1 Ob. 
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31J21 
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33.29 
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42 Invesliuent Trusts (SO) 
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COMMODITY GROUPS 
( Not included in SOU or 
All-Share indices ) 

Rubbers (9) 


449.60 

-0.4 

10.31 

6.24 

14-20 

12.99 

451.27 

451.09 

452.03 

45 

Teas (9) ... — 


133^6 

- 

3039 

S.S6 

4.37 

4.25 

133^6 

133.26 

133.55 

46 

Coppers (3) 

■ ■ ■ 

188.81 

—0.7 

52.54 

9.10 

1.91 

1.91 

190.25 

1SOJ3 

185.66 

47 

Mining Finance (11) ... 

■ Da 

87.69 

-1.7 

11.89 

6.72 

9.46 

9.39 

89.17 

88.46 

86.94 

48 

Tins (7) 


101.77 

-0.1 

16.73 

9.86 

9-76 

9.71 

101 JO 

103.62 

103.25 

49 

Overseas Traders (13)... 


206.39 

-0.5 

'16.94 

4.87 

7.93 

7.91 

207.52 203.16 80L27 

1 


[407.48 |5B3.40j 

(7/S) 


102.00 [142.43 

16/7) 


1361.84 


!» 


'404.67 666.37 


> ml L, 

114^4 119.77 


<14/1) 
117.89 

, ! 

1A7'177.60 
(9® 


ns. 

1 

(d/7/76/ 

667.78 

1(13/7/73) 


Miscellaneous Industrial -leaders 
closed near fee day’s worst. 
Beeeham, after touching 342p, led 
the way wife a reaction to 3a0p 
for net fall of 10. Glaxo were 
finally 7 lower at 35Qp, after 363p, 
and Unilever 6 down at 406p, 
while Pilkington, 293p, and Metal 
Box, 245p, showed losses' of 5 
apiece. Press comment on the 
half-year results helped Turner 
and NeWall to rise further to 145p 
at the outset before reacting to 
I39p and ending a net 2 easier 
at 141 p. Elsewhere, fee seamen’s 
strike decision took its toil of 
European Ferries, 31 down at a 
low for the year of 53p; fee in- 
terim results are due to-day. 
Korvle Securities, after falling U 
to 13p, showed no further change 
on the first-half results announced 
“■after-boors.” PHA- Holdings re- 
acted to 30p on fee “rights” 
offer proposal and results, but 
later rallied to finish only 2 net 
penny down at S3p. Bestobell 
managed a rally of 3 to 120p and 
SteeUey coded* a penny up at 
155p, after 136p, both after half- 
time statements. Staffordshire 
Potteries closed unaltered at 157p: 
fee price in recent issues was in- 
correct. 

British Leyland eased 3 to 27 p 
despite the likelihood of an early 
return to normal working at the 
company's Longbridge plant Arm- 
strong Equipment finished 2 off 
at Top in front of to-day’s pre- 
liminary figures. Brown Brothers, 
at I2p. gave up the previous day's 
fractional improvement on fee 
interim figures. Garages closed 
with a fairly lengthy list of losses. 
Dutton Forshaw shed 1} to 26£p 
in front of to-day's interim report, 
while similar declines were seen 
in Henlys, 60p, and Lex Service, 
331 p. Dorada, at 42p. made no 
apparent response to fee interim 
figures. 


Oil leaders remained susceptible 
to general market conditions and 
prices, after improving afresh at 
the outset, retreated in another 
light turnover. British Petroleum 
ended 5 down at 5S3p. after 59 lp, 
Burmah 2 easier at 36p, and Shell 
Transport 8 cheaper at 394p,. after 
405p, although Royal Dutch, bene- 
fiting from- the higher investment 
premium, contrasted -wife a fresh 
gain of } at £39£. Elsewhere, 

Ultramar shed 2 to 112p, while 
Berry Wiggins, after recovering 
further to SOJp, reacted to 29p. a 
fraction easier on balance; on 
Exploration, on the other hand, 
managed a net gain of -a penny 
at 97p. after reaching a high for 
the year of 99p. Favourable in- 
vestment comment 'failed ! to 
generate interest, in WoOdsMb' 
Bormah although, aided by fee 
firmer investment premium, the 
old closed a penny up at H4p and 
the new partly-paid 3 better at 
SOp. Ranger Oil added £ at £13. 


FINANCIAL TIMES STOCK INDICES 


Ooronnnnt 8ccv_. 


Gold Mine* --— . 
Old. Div. Yield 


gqulty turnover £m.. 


! =**■ 1 

1 8 i 


Sept. 

3 

<61.381 

6i.se; 

61.S3 

6L07| 

61.16 

8L16 

1 360.4! 

357.61 

352.0 

J 104^( 

102.7: 

108.3 

1 «.5 

6.84 [ 

6.32 

i9m\ 

18,46’ 

18.71 

7-85' 

7.99 1 

7.891 

4,117; 

3.955; 

3.760 

— : 

35.17| 

25.80 

- ! 

8,949: 

8,433 


| j *7- j** 


61.83; 

61J4! 

81.15! 

61.14! 

363.6» 

385.8 

97.8[ 

989; 

6^8; 

6JM)i 

lBJli 

ib^q 1 

8.09! 

8.13- 

3.8641 

'4,1931 

ss.isj 

37.66 

9.468' 

9.440- 


»U; 33 
95.7; -as 
6.3a} ' i 


M3 

3,«7a[ 4; 
29.981 S4 
8. 0011 Wj 


3S&A U in, 353-S. Noon 354.7. I pan, 334.4. 

S p^L 352.6. 3 pan. 348.4, 

Latest index matt 3624. 

(a) Based 00 32 per <vol corporation i». d>» Mt=7.n. i 
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HIGHS AND LOWS 

■ {d/o jaiuce C*«nidlauou : 


&E. ACTIVITY 
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Uifih ' 

l*»w 

i Hlpt. ! 

Uiv 

Clort. See* 

65.21 : 

(M ’fi 

60.19 , 

fel) 

j j 

127.0- 

(tiUA 1 

49.18 

l iaj\j7h> 

Fixed 1st J 

64.43 

59.75 

' 150.4 ! 

1 50.55 
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Gold Mine 


246.9 

Cll 


Dally - 
(jlli-K^eeiL.... 
In.instrial»_ . 
tiptcuianx 

lotah — : 

o-iey Av'i'gr. 
Util : BiijeriL... 

Iihliwtrialh...., 

Spmibrtim..-. 

,20,31 j <22r3.'Ov,vi>'lvJ^iL' , fatal* * 


135.5 ‘ IB 
! 45.4 W 
I 93-7 J- B 


(4/M < |3fe (lfth/I2l> l2*arti/443j i 


78.8 I 442.5 , 42.5 


144.9 ; I3 
125.3 ( US 
45.0 .^1 
90.5 ( ^ 


Property leaders registered 
modest losses after another thin 
trade. Land Securities were" S 
easier at 145p. after 149p, MEPC 
2 off at 65p. and English Property 
li softer at 4Sp. Elsewhere, 
against fee dull trend. Land 
Investors, awaiting to-day’s annual 
results, firmed a penny .more to 
86p. Nolton Estates, In ' ex 
” rights ” form, were 2 higher at 
46p, with fee new- nil-paid dosing 
at lfiip premium. However, Great 
Portland Estates receded 6 tofflOp 
and Haslemere Estates 4 to 17lp. 
The interim statement left Inter- 
enropean Property 2 cheaper at 
57p, while fresh profit-taking' by 
recent take-over speculators 
brought Peachey back 2 more to 
56p. London City and Westdlff 
held steady at 13p on the -half- 
time report. 


9 to lOlp. after lOQp. and recent 
speculative favourite Reardon 
Smith receded 12 to 19Sp, after 
195.1, with the “A” 4 easier at 
73p. after 89p. Lyle clipped 11 to 
203p and Furness Withy reacted 
3 to 170p, arter 16Sp. 

Investment Trusts resisted Iho 
general easier trend. Prices were. 


in fact, slightly firmer in places 
wife Dnalv 


Oil leaders retreat 


Woodrow Wyatt featured in 
Papers, losing 6 to 23p on fee 
sharply reduced earnings. Bibby 
and Baron 'eased 3 to 43p, but 
DRG managed to move up 3 to 
I03p ahead of fee interim results 
which are expected to-morrow. 
Newspapers had little to com- 
mend them with Thomson 


Among Overseas Traders 
Lonrfao recorded an initial 
improvement to 7Cp in response 
to the bonus element in fee 
•'rights’’ offer and the higher divi- 
dend forecast but later eased, ivitb 
the general market to finish a 
net penny down, at 6Cp. Great 
Northern lost 2 points to £4S. 
Booker McConnell, however, 
managed to close a penny better 
at llOp. aftef lllp. helped hy the 
company's reassuring statement 
regarding fee nationalisation of 
its Guyanan assets. 

The seamen’s decision to caff 
a national strike from midnight 
on Saturday hit Shippings hard. 
Prices, which were already. easier 
for choice, wilted further as 
sellers appeared and. at one 
time, double-figure Calls were 
commonplace. However, a .late 
rally helped most Issues dfae well 
above fee day's worst. . wife 
P & O Deferred ending 3 down 
at 106p, after 102p. After fee 
previous day's gain of 8 on fee 
better-fean-expected first-half 
profits, ' Ocean Transport fell to 
125p before closing 5 lower -on 
fee day at 129 p. . Still awaiting 
news of the bid discussions cur- 
rently taking place with Ben 
Line Steamers. Sheaf Steam lost 


„ llM test Capital- 2 up at 

109p and Tor 3 dearer at 74p. 
Press comment on fee profits re- 
covery left London Merchant 
Securities the turn harder at 33p. 

Conrtaulds came on offer at 
llSp, down 4 in Textiles. Carpets 
International hardened to 69 p 
Initially on the doubled first-half 
figures before easing back on con- 
sideration of the Australian 
division's disappointing perfor- 
mance to close 2 down on the day 
at a 1976 low. of 66 p. Youghal 
Carpets, on the other hand, edged 
forward a penny to 79p in front 
of to-day's interim results. 

The Tobacco majors reflected 
the surrounding gloom. DATs 
Industries receded 3 to 2i>3p with 
the Deferred 3 off at 203p and 
iiups li lower at 721p. Rothmans 
International were a shade easier 
at 27 Jp despite . fee chairman's 
optimistic remarks at the annual 
meeting. 


Golds see-saw 


South African Gold shares 
closed showing moderate gains, 
after having been substantially 
higher in the morning reflecting 
the initial strength of the metal 
price, which was fixed at $113 an 
ounce, before closing $1 higher at 
$111.50. 

Sentiment in share prices was 
also helped by the modest 
improvement in the investment 
currency premium and the 
hardening of the arbitrage rate. 

The Gold Mines index regained 
most of Tuesday's loss, being 22 
higher at 304.9. Outstanding in 
the heavier priced issues was 
Western Holdings, which closed 
a point higher at £124. On the 


other hand. Randfonteln 
to £15{. W 

Others to show good cjtir 
eluded President Brand, 75} 
at S25p. The marginals gem 
held best levels with “Salih 
up at 87p and Kinross a d 
amount to the good at UKty . 

Financials were mixed, -fy 
London-based issues, entbu; 
was dampened by the 
of U.K. Industrials.- Sfe 
Trust last 10 of Tuesday's': 
rise; the company's S4 pec. 
owned SeJeast (2 easier at' 
confirmed rumours feat ft. 
sion drilling In the Teutonic 
area of Western Australia Jf 
about SO kilometres south a 
Agnew, has intersected..? 
copper-zinc mineralisation, r- 
In the overseas-based Fina$ 
Anglo-Vaal and Transvaal 
solidated Land werc_ ho^ 
higher at 925p and 975 p n 
lively but “Johnnies” were 
same amount lower al £H» 
Platinums were barely eba 
but In Coppers, continued: 
tinental interest put Boti 
RST a further 4 better . fl 1 
Australians lacked dirertio 
fine with overnight home ma 
Dealings in Poseidon, whirtr 
suspended at lS5p on Tuc 
arc expected to restart it 
M1M Holdings gave up 5 $ 
reflecting the reduced «£' 
and dividend. 

Elsewhere, further eoqd 
tion of the option agreomritf 
the Price Corporation left & 
2 harder at 94p. 


RISES AND FAU 
YESTERDAY: 


Up Don 

Brltfsb Funds — E 

Cnrpns^ Dan. and 

Foreign Bomb 3 . k 

Industrials - 224 319 

Financial and Prap. ... IBS H 

oils . - t 

Plantation b .JU 

Mines tli j £ j 

Recent Issues B tj 

Totals 7~m 
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ACTIVE STOCKS 


Stock 


Id 

Shell Transport . 
Barclays Bank . 

OEC 

BP 

Grand Met. .... 


Reed Int’L .... 
Slater Walker 
Beeeham 


iomina- 

Of 

Closing 

Change 

197& 

1970 

tion 

marks price (p) 

on day 

high 

low 

25p 

16 

203 

- 3 

225 

200 

£1 ' 

11 

319 

- 5 

402 

31S 

25p 

10 

394 

- 8 

462 

378 

£1 

9 

245 

- 2 

350 

238 

23 p 

8 

134 - 

— 

168 

130 

El 

7 

583 

- 5 . 

685 

557 

50p . 

7 

63 

- 2 

SS 

5S-J 

23p 

7 

66 . 

- 3 

• 95 

66 

25p 

7 

93 

- 2 

108 

SS 

JD 

7 

245 

— 5 

302 

242 

25p 

7 

129 

- 5 

147 i 

124 

25 p 

7 

141 

- 3 

185 

140 

£1 

7 

222 

- 1 

2731 

216 

25p 

7 

17 

— 

31 

15 

25p 

6 

330 

^10 

390 

330 


NEW HIGHS AND 
LOWS FOR 1976 


Tho following securities quoted W the 
Share Information Service vcslcrdjy 
attained new Highs and Lows for 1976 


NEW HIGHS (9) 


LOANS II) 

USMC 9pc 1932 

AMERICANS i2> 
Shell Oil Transamerlca 

ENGINEERING 111 
Oanks of Gowerttin 

INDUSTRIALS (2) 
Hutchison intnl. Swire Paclfle 
INSURANCE (It 

Travelers 

PROPERTY (1» 

NoltOO EitS. 

-oils m 

Oil Explm. 


The above list oj active stocks is based on the number of bargains 
recorded yesterday in the Official list and under Rule 163(lj (e). 


NEW LOWS (62) 


Option Report— 3-month Call Rates 


OPTION DEALING DATES 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings lion ment 

Sep. 1 Sep. 13 Nov. 25 Dec. 7 
Sep. 14 Sep. 27 Dec. 9 Dee. 21 
Sep. 28 Oct. 11 Dec. 39 Tan. 4 
‘Calls were dealt in Dunford 


and Elliott. Town and City, Bab- 
cock and' Wilcox, Lex Service, 
Keyser UUmann, My son, Caven- 
ham and Bormah OIL “Puts" 
were done in Berry Wiggins. 
Marks and Spencer, “Gussies" 
‘A’ -and Beaverbrook ‘A,’ while 
“ doubles " were arnaged in Bnr- 
mah Oil and Town and City. 


la-lustria/s 


h.U.1 

t/ 

Untuiu-l Baulk.. 

44 

l>t». Lounoea_ 

o 



Pitch Luve/I.... 

6 

\«t'l\' cat Bank- 

20 

K.P. 

s 

1- Brew 

619 

3m. Accident. 

12 

“tii-" Warrant!, 

7is.lot. Europe..... 

7 

A. F.Uement... 

15 

’Jen. Electric.. 

13 

nt o uni 

11 

Land SeeuriticH 

14 


3 


36 

Fleoer 

1 



BSk 

9 


7 

R.BJU 

5 



Bafewkj 

8 

ti.tr.5l.- A’. ...... 

16 

Hank Urq. -A'.. 

18 

■samueiPropa^. 

4t a 

Bnutay*. Bank. 

22 

iuardlaa 

18 

Jteed Inti..—.. 

25 


2*e 


9 

O.K J» .. 

25 

Ilej-mlle 

11 



Bewhatn 

28 

Biiwker Skid... 

55 

Itothtnac! . 

4 

Dili 


B.»as Dnig..— 

12 

HoiwoIFiimi 

8 


4 

Brit .Petroleum 

40 

l-wtan 

16 

I .Cl..—. 

20 

/spilter*.— 

4 

Uurmab OIL. .. 








Shell 

14 

BOC In 


Iiiveresk 

7 

fnmt Haute*.. 

9 


brunn id./... . 

9 

Lejj-iiA (reoecu 

12 


27 

Mines 



6'b 


11 




(.‘■'Ihnrvi. 

5 

Lux j»cr* - lie 

3i 4 

IH. Drapery.. 

8 jCbait’rh'IIPiR. 

4 

1 .venbAm ...... 

10 

Bank.... 

22 

V Irker* 

IS 

ijtww GolA 

19 

L'.uitDiilda, 

11 

- leWV ... 

4 

tt itlianivKu-l'n 

4 

Karnpton Area-? 

12 

Ueln.uliani» 

8 

LaatiUm Brick. 

4ia 

Woolvcrtiw .... 

6 



1>lMil/era..._.. 

13 

Lure-i fnrfv 

20 


i Kiu T. Zinc. 

17 

Pnnk-<j..._.^... 

7ta 

-Ham*" 

7 

Property 

.Wexern M’nii.. 

18 

I-jirIb Slur 

11 

Harks* Sp’ncer 

8 

Brit. Unit 

3*a 

‘ 



BRITISH FUNDS «3) 

Treat. 5 PC BG-S9 Trees. 3 PC 1366 Aft 
Trees. Spc 02-06 

BANKS <Si 

Arbuthnot Latham Sa. Chartered 
Brown Shipley Wlnvust 

Keyser -Ullmamr 

BUILDINGS fS) 

Bryan Malllnson W.) 

Hewden Stuart Ms/e- iM. L J 

JC«C Thun/ Contracting 

CHEMICALS 11) 

Fisa ns 

STORES 19) 

Brit. Home GUS 

Burton House or Fraser 

Do. ’A’ . Morris and fllakcv 

Corned English ■’avbeclc 

Debenhams 

ELECTRICALS 11) 

Dorman Smith 

ENGINEERING tS) 

Dunford Elliott Tiirr-ft 

Glynwed V/howav Watson 

RatdiBe Inds. 

FOODS 13) 

Cavenham Teseo 

Lyons tj.) 

- _ HOTELS 12). 

ftaMs IRCD> Stannevlands 

- ~ - INDUSTRIALS (14) 

Beeeham Do. 6i ? peCn».M-93 

Sndon Hill iC.) 

Brown Boverl Kent Mvson 

Davies Newman Nrwe* 

Eieeo 

Euro. Ferries 

fiai-foa Tst. _ _ 

„ INSURANCES (2) 

Howden iA.) Phoenix 

MOTORS (2) 

Kenn.ng 

_ PROPERTY IX) 

Countryside Hxlun-ere 

SHIPPING il) 

M anchester Liners 

TEXTILES 12) 

T* rr -Consulate Carpels IntnL 

_ ^ _ TRUSTS IT) 

Cardinal Dfd. 

, MINES IS) 

Mcnamar Cnarterhal* 

Amalgd. Nigeria 


Runner 

Sllcrr night 

Stone hill 


Meirtys 


MONEY MARKET 


83^9 175.90 

I (26/ffi '<28/*/«i 


<1/1» 

93.26 1 119.14] 86.09 195.43 


non i ■ (9/2i .iiairrsi 


209.68 ;254.47 201.20 254.47 


(5|6) l (3l<9) i 


84.68 

(26/B/6S) 

I 69.72 
(17/10/74) 
i 94.08 
1(29/4/62) 

I 66.31 
(30/9/7*) 
i 64.83 
'(27/6/71, 
i 07.37 
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FIXED INTEREST 

Wel . 

, Tuewlay 

“T 

M.m,1a> 

J»pt. 

6 

Friday 

Tbura. 

Sept. 

* 

! Vf«L 

■Tuesday 

1 August 

1 3 1 

Friday 

August 

Tear 

1 1976 CtnupUatiun 


In.U-x 

Yield 

5 

Btrjit. 

(approx.) 


■ « 




No. . 

% 






I 


High 

- Low ■ Sigb 

1 Isiw 

1 

Consols 2i% yield 

— 

14.84 

14.14 

14.13 

14.11 

14.11 

14.10 

14.20 

14.18 

14.05 


1 - 


a 

20-yr. Govt Stocks (6) 

47.68 

; 13.62 

48.10 

48.18 

48.14 

48.19 

48.22 

47.96 

47J) B 

60.57 

53.45 

47.56 115.42 

3BJ27 

5 

20-iT Red. Deb. & Loans (15) 

48.09 

! 15.53 

48.08 

49.04 

49.39 

49.59 

49.39 

49.48 

49.66 

47.80 

(30/1) 

58.40 

Oil) (11/9/63) 
46.68 113.43 

(3/1/Tbi 

37.01 

4 

; Investment Trust PreEs. (15) 

48.40 

14.30 

48.40 

48.30 

4a 66 

485)5 

48.93 

4843 

49.20 

46^4 

(21/6) 

51.23 

(2/1) :(23/lQ/83l 
45.43; 114.41 

(3/1/76) 

34.45 

5 

| Coml. and Indl. Prefs. (20) ... 

68.85 

13.66 

68.90 

68.76 

69.14 

69.14 

69.10 

69.10 

69.07 

65.06 

08® 

71.97 

(7® :(L3/9/63) 
62.761 114.95 

WUW) 

47.67 













(2 It) 

(2/1) i(7/t0/63) 

(6/t m 


SectiM » Group 

Boh Data 

Base Valan 

Stctisfl ar Group 

Base baa 

Base vajaa 




Food Retailing 

Tsami 

214.13 

Onreaw. Trwtera 

31/12/74 

ULOQ 


29/12/67 


Eogineerins (Heavy) 

3102/71 

133.84 

Mining Finma 

29/12/67 

IOQjQQ 

enstaoarins (General) 

31/12/71 

35U4 

All Other 

10/4/6? 

UBJB 

Wines a«* Spirit* 

16/1/70 

144.76 

t Redemntiea yMd. FT-Actasries 


Toys and Games 

16/1/70 

135.72 

cal enlaced by Extol 


Umtted fa 

office Equipment 

n/i/m 



Industrial Group 

a '12/70 

12820 

IBM 370 computer- 



Hiuriiaaem Financial 

31/12/70 

I28J» 

. A list af the eongtitueiKs ef tM 

FT-Attsarire 

Fwd Hanoi actor Inn 

29/12/67 


Snare Indices Is now 

available from the Puhllsbera, 


**W ne ap rial Ttewa, Bracken Haase. Caanop Suaat. 
Landa*. 6«P 48V, price I3p. By post 2Dp. 

A record et the Indices, cost E3B. la omakraMe 
tnm FT Bulims E a ta r arto. U. Bait Cam. Unman. 
HO. It gives all granp and aak-secUaa ladiots az 
lurtnfgMfg koarvalf smee the start af the aenaa tn 
1N2 with mwterly hfgW and Ms. Divide nd and 
aaratags flgaras are also htcloM. 

CONSTITUENT CHANGE: AD. iBleraaUoiMj (Mbc. 
UnclasstHcd) has Ikcii. replaced fag/ Borthwfck (Tbemaal 
(Food M anu fa ctu ring). 


Small assistance 


Bank of England Minimum 
Rate 11} per cent. 


Lending Ka 

(since May 21, ,1976) 

Day-to-day credit remained in 
slightly short supply in fee Lon- 
don money market yesterday 
although a surplus of funds was 
ei*pected in some quarters. The 
authorities gave a small amount 
of assistance by buying Treasury 
hills from the discount houses. 


Bank balances were rather more 
run down than expected and a 
net market take-up of Treasury 
bills was also against the mar- 
kefs favour. On the other hand 
Government disbursements ex- 
ceeded revenue payments to fee 
Exchequer and there was a fall 
in' the note circulation. 

- Discount houses paid 10-10} 
per cent, for secured call loans 
in fee early part but conditions 


at the close were very easy with 
funds available at 4-5 per cent. 

ln the interbank market over- 
night loans commanded 101-10 g 
per cent at the start but declined 
to 4-5 per cent- at the close. 

Short-term fixed period in- 
terest rates were fairly steadv, 
though longer tenn periods in- 
creased slightly. 

Rates kt the table below are 
nominal In some eases. 


Sept. 8 
IV/n 


UrernurtiU... 

ontleaj 

f / (laynur 
i ilay* nonce. 
One mtiaU] ... 
Two montbjJ 
rtaree month*} 
cix mumiu. 
Vine nBMtii.1 

Une ymr 

TRoyeart— | 


Sterling 
Certifies tea 
of ■iepo*ft» 


UU6rt»Bk 


4-101* 


10*8-101* 
lOft.lOf* 1058-10*4 
iiia » i 

lias ix>S-i»4i 


Lm< .Lure* Autb^ 
AutiKmtv ; negnUaWe 
•fapwit* j hoods 


lOVlOle 


104-103* 

Ids- 10** 


larfr-iiTaj ma lax 

’ ' “ lisle 


lUrll 1 * 

lifif-iiig 


12yW2 | )3 


12iB-l|i4 

levisiB. 


Plnamx 

Raun 

deposit. 


Cumpeuy 

dcpnalta 


Uiiopuni I 
oBrfcd | Treaaury 
rleposits I hills 9 


8 *nk jPine IVadF 
Bills 4 ! 8 ( 11 * 4 , 


10ta-10**! 4-10)8 j- ‘ — 


107b- 11 
llU-lO 3 *; 1078-11** 
JU* lOVilU-lUe. 
llVt-iOM 11*3-1176 ' 
11*3-11 l "18-121* 
12-11 lg; 1214-124, 
WM-ll^! 18*4-13 


101,-10*8 1 — 


10*a-l06e ilOfj-lO^i 1034-l0(i. 
l03a-10Ji 1 10 7.-1 Oik', 107* I 


1048-103* 

1048-1078 


Util 

11-lOii llrj-n 
— ! 11)6-11*4 




11 VI 25a 
113,-iiBa 
U3,-123a 


Local amhoritirs and finance booses seven days* notice, others seven dan* filed. "Lms-teRH local authority mortgage 
rate nondnattr thres years l&HH P er eem.-. faor yenrs 131-VK PW tssnt^ five y«ra 18J-M per dent, «Bank hia rates in ublo 
are buying rates for prime paper. Baying rates for roar-month ban): bins U)u-lU per cent.; tonr-tnomh trade bills - lU-m 
Per cenL Apprazhnato renimt rate for one-month Treasury bflls per cent.: tu-o-month KESj;-10J per cent.: and 

throe-month I0i5j* per cent. A ppr aa ta ote selling rate for one-month bank bids 1QM09K per cent.: two-mortth iDl9i?.ia( per 
cent, and three-month ISSln-lOlSu per cent.; one-month Lrade bills 1U-UI per cent.: tvo-monih J Li-1 li per cent; also throe- 
mooUU 111-111 Per cent. „ 

Finance Hesse R— » Rates (imbBabnJ by the Finance Ileuses Association) 115 per wnt. from A he tot 1. 1976. Clearing 
Bank Deposit Rates for sums o t seven days’ WHlce 81 per cvnL Clcarins Bank Rate lor lend ins 105 per cunt. Treasury 

boi average tender rate of discount 19.0393 per ceoi. 


BASE LEND1NC 
RATES 

Allied Irish Banks Ltd- .jL 
. American Express 
Anglo-Portuguese Bank D 1 * 


Henry Ansbacher U 

Banco de Bilbao ,... U 

Bank of Cyprus I; 

Bank of N.S-VV U 

Banque du Bhooe S.A. Ij 

Barclays Bank fl 

Barnett Christie Lld-..;.D 
Bremar Holdings Ltd. IJ 
BriL Bank of Mid. East Jl 

I Brown Shipley D 

Canada Permanent AFI Is 
Capitol C & C Fin. Ltd., it* 
Cayxer. Bowaler CoHdti 

Cedar Holdings — 

I Charterhouse Japbct ... 

C. E. Coates — ■ 1] 

Consolidated Credits ... .1] 

Co-operative Baifk .*1% 

Corinthian Securities... It 
Credit Lyonnais J« 

(j. R. Dawes -.1? 

Duncan Lawrie W 

Eagil Trust 1C 

English Transcont 11 

First London Secs ID 

l Antony Gibbs II 

Goode Durrant Trust... 
Greyhound Guaranty— 10 

Grind lays Bank tIO 

I Guinness Mahon 'W 

1 Harabror Bank — 1?^- 

1 HiU Samuel ...Sit ,, 

C. Hoare & Co t»l|| \ 

Julian S. Hodge — ll 

Hongkong & Shanghai. 19 
Industrial Bank of Scot- 10 

Keyser UUmann ft 

Knriwsley & Co. Ltd. 1? 

Lluyds. Bank 19 

London & European — 
London Mercantile ... 11/ 

Midland Bank l&i 

Samuel Montagu 10} 

Morgan Grenfell 19j 

Nurional Westminster lOj 
Northern Comm. Trust ll. 
Norwifch General Trust.lt: 

Porlman Guaranty i 

P. S. Rcfson & Co. ... HH 
Rossm raster Accept’cs- lffl 
Schlesinger Limited ... U; 

E. S. Schwab «. 

Security Trust Co. Ltd- 12 

Shenley Trust 12) 

Standard Chartered ... IW 
Trade Development Bk. 1<H 
Twentieth Century Bk- 12| 
United Bank or Kuwait IW 
Whrjeawav Laidlaw ... ft*v 

William.*- & Giyn's 10? v 

Yorkshire Bank lOi 


Mcmhora of the AccePtbUf B™ 
Com ml it pc. 


7-dar deposits gj'.;, i-mopih ten 

fliv.. 

t 7-day dcwulis on warns of nfl-W* 
under tH^. up to E3.WB 
over G3.DB0 


5 Demand deposits 8*t. 
t Call deposits over fi OOO WV 


CORAL INDEX 
Close 347*332 


INSURANCE BASf 
RATES 

t Atlantic Assurance 12,! 
Canuon Assurance 9|S 


Addrvss sbou-n under Insurant* ** 
Property Bond table. - • - - 
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Watt Tsi. Hsn. fcfaLtsMjg) 

Mvmm R«i . Aylesbury. 


AUTHORISED UNIT TRUSTS 




Sri4g« Tatisffwn Fd. Mg re.* (»Mc> 

Wl HiDrioe Lane. tic -j 


iptUl n# 

team 27.1 

rf T* K*l .. U 6 

Si.TM W7 


HT Income 


tfunhro Gremp laUgl 
<i Mm? . Hu, Mm. Hrmn+noJ. |w 
•51 AT llslbf Ira* 102774' Mien 


BTCnpIlai Aor 
RTftnnm. . . . 
HTJpU foe . . .. 
♦KT late FI Apr. . 
Fnnv 


1UB 


25 3 

aoe 

124 

133 


lSl B _ 
25 « tB.3 
27 a +0 21 
8b Od 
13 a 
m3 


GT ‘ i: " il Managers Lid.* 
01-625 4951 16. Mn»hun riie«EC2M7Dn 


an Sjrwl*-.: 

«.J7 Po Arc . . 

l. T foe Fd Un. . 
CT I S *Cp» 
r.T Jaimni iicn. 
♦*£ K-n-.tvFd . ... 
lit. Ini I. Fund 


6U 

332 

332 

13. 


156 1 

to 4 


59. n 

3 002 
2277 
127.4 
99 


««m "“5S3. SiS.s“i?SB* e ' Ri U !;. TO1BS STSS^SEJ-'"** scb^„ * c. udVi*,« «. **«. (s™,i a „d, IMb . 


3.20 
320 
4 30 
3 SO 
IN 
230 
L00 


KB Unit Fd. Inc.. [S50 
:..... |M 4 


♦KB. UnrtFd.Ac.. 


(.Fund .. 

toi tin' '■ 

.*»»■' - • 
«e«M . . 
ioniU . , 
tfdVW 

or piiw*-'- 

w>*> 

jet*.". »)» - 

dtrrr..-h, 

m.FV*A 
. A#«w« 

... 

‘untunes ■■ ■ 
V*Aoe:2. 


W60 

09Ut 


4S.6 

48 > 



29 \ 

+0.1 

72 fc 



32 S 

»DJ 


»* 

«9»4 

+01 

-a j 

1770 

28 BM 

+0.1 

237 

23J 

+07 

4L1 

« 9-a 

+D.2 

«4 

80S 

+0.4 

S7 3 

40.0% 

•■0.2 

481 

Si 4 

+0J 

J7.5 

197 

+6.1 

230 

809 

24 a« 
864 

+01 

307 

542 

+QJ 

Mb 

927 

+0 4 

4X9 

448 

+0-1 

IU40 

IMS 


♦ 17 

6 57 
5X2 
634 
fcJl 
6« 

7 00. 
70S 

227 

un 

» 

7M 
on 
54& 
2*7 
LOS 
5 31 
7.54 


nil Sew 8 Kml suh. da* St4 

The British life Office Lid.* (a) ti. & a. Tsi (aim) 

£££&•■ Tunl 5™*« W'»U » OBBasrn 5 R-rJeuib HA. Brenteood. 

ft8Sitt£;. gg ° * A - «■ • SB *fte»M«*nate 

M. capital* .. |m.4 m 3 5M Gartmare Fu*d Managers f (aHg) Siw'" 

•_ i ?J9 2-SLytan Mr EC3A8BP. 

o . EK? nTW •• P 4 ^ 26.0 

British Tst. rArr i .. & 0 


3-M I H3 Mem .Cob SepLB .1110 4 1177a 

706«| .. | 602 AecbA’iv S«S-B ..|Ut4 1451 

Merc Ini- Sept 8 162 9 6fa « 

The Stork Echaiifie. BC2N 1 HP 01 SB8 2800 Actto - t ‘ ,: ’ ' W4 WJ 

Uiflnt.Fd M2 42.0] ...I uoi Midland Bank. Group 

LlC lntl & Gen Fd J772 M if J 3U 

Lawson Securities lid.* iftMc) 


572 

572 

506 

506 


Unit Trust Managers Ltd.* (a) 


Etrra IneoBic. . -. 123 6 
Income & Cmwih 216 

(jpilaJ Fund. 315 

Int Erns&Aasola 040 
Private Fund _ . 21 5 

Acrumkr Fund 55.2 

Twhooloty Fund . (360 


25.3a 
23.6 -0^ 
3*3 -03 

47 8 
234c 
59.4 
S3 


01-8380801 100, Cbeapslde, £C-2. 


105771227300 C3Ceon>eSL Edinburgh EH22JG D31-SB351I ShcffirlASI 3RD 


Court upod Bwm. Si Iter Street Head. 


1LB6 Capital Sept-?. 713 

466 (Aeeiun. Unilsi 82 J 

4.96 loroiseSepl 7.. ..1149 

5.44 lArcum. Unllsi 156.9 

556 General Sept- 8 529 

5.22 ulecum.UmUi_ .. 62.7 

3.90* Europe AuC- 20 33 

lAeetim Cnrtsi. 30 0 


BUiividenii- Jauj. 

n n S^pl 8 Next lU alini Sept. 15.” 

Bmwn Shipley & Co. Ltd.* (xMc) raMwKa- m., 
J “f •'"nndwsi o . Bra- 01 400 8620 HtShftSnw -ftC sM* 

Vr* ,5 ‘* ■ SS3 1533 [ 603 Income Fund . "*4.5 

,VL’ ' Aceuro. >*. ..{174 5 MS7| { *03 lu Agencies Ol 72 
B^Arpl Jultr 3! JMS 93 5) . | 600 WI %ntn Fd W* 

•Vice* on Sept. Z Nort mb. day Sept 1* tdW.T*.iAec i. .... 202 


013033881 


+0JW 




M 


■MI.M 


■lAcruin. UbIuTT 
ttGllt and Warrant 

^American Fd 

wmn l/mtai 

■■High Yield. .. 
■* tAcrtuo U'nusi 


2.90 
439 
499 

216 

3« PeaJ. ’Tuif. «+tted tThii« 

5.M 


31 
23 7 
535 
545 
at 
23 1 
2J4 . 
367 
446 


m 

II «A 

25.4 +0 rtf 
393a 
41.4c 


0.73 

*73 

415 

*35 

2.74 

2.24 

224 

12.7* 

12.78 

Frt 


Comraodity & Gen. 

bo. Aceurn- 

Growiti - ' . 

Do Arcum. 

CapilaJ..... 

Do Airum — . 
Inromp i. 

Do Accodl....^>- 

Inleppational 

Do Arena 


7W.«« 780*5 



Practical Invest. Co. Ltd.* (yKc) •F n *ct ! yAot n ..tol l 
Huwpe Hs . *'(d. Tr. Centre. E». 0 1-G23 8893 'Spec. Ex Sept 1 ... to.Z 

Practical Sept.8....|U3A 112.4] .1 473 ‘hetcA W Sept. I ..[m2 

- ' 473 Fbr tax exempt funds only 


738 
852 

UU 

1625 . , 

551 *2^ 
65J 
30.1 
3Lt 
1235 b 
1332 

116.7b 


01-342 82K J». Athol Crescmt. fidm. 3 


wti-aston:! c 

3l| "I 654 
46604 


, *02 ?+■ 
I 654 

l+fffl 12 56 


Avrum. Unit. |138 0 149 -6 i| 

Provineiat Life Inv Co. Ltd* . _ .. .. Barbican sept 

222 Bithopgcatr E.C- ' Q Scoltl * h Equitable Fnd. MgrS. Ltd* u nl^' - - 

Prolific IWb.. ..'. fU 2 666fMJ.II 3^ 3»St AndieuaSq.EdiitlHifuth OSt aWHH aSekiS^sipL 2 ^ 
733] -0.4] 9.71 Income Units ■*- ' B “* 


5:88 S5S?ffli.r.;.:i 

8.9? Target Oymr J. 

tS Trades Union Unit Tst. ManagenV 
3 S 10 °- Wood Street. ETZ Oi-tiznapii 

TUlITSept i_ 136 8 392«d 1 627 

Alt 

7.42 Transatlantic and Gen. Sect:. Co.* 
9l-0p New London RiL OiplnjslurdtE-JSfilfc-! 


High Income .16® 9 


M *f*® 1 & T r~ Jal1 Minster Fund Managers Ud. 


Canada life Unit Tsl Mngrs- Ltd.* Gi &&* lAnlonyi Unit Tsi. Mgs. Ltd. iu. C “^? 8u " dB i2?t ,L mm Minster Use . Arthur Si . E c A. 01-823 lOSO 


etar L>rH Mgrot. Co. Ltd. 

dd-K CSV Till 01-*|fi40tn 

(LtWrl'unU.plO.O 1354 - | 113 

knot Securities Ltd. <a)<e) 
nSCj?bf<nrtEH3J(LH 031-3281421 


2 6 HirIi St Potters Bar. llertu. 

Con IJi-u Hist . (777 31 

Do ticn Arru-n ... [3S.1 B.1 

Do Ine Did . . _.Bfc6 3 

Do liw.Aci-uu... .Dll ja 

Capel Uamesl Magt Ltd.* 

lOOtnd Broad 5t. BCSK IBQ 

t'atntif. 1542 5714 

Income .. . ... ...MB n *4 

Prices op .Sepj. J. Nett dealing 


IN* Aug. ll._ — [42 6 45 01 -_...| 

01-68841 1 1 lAccum. DniUi„ .BOO 53 0j ... 

Next sub day Sept t5 
Leonine A duo nisi ration Ltd. 


618 

618 


ZU9 

-610 

030 


Mincer Fund — "... .124 9 
Da Exempt. — . 1568 


Sll: 


5 72 
593 


28 Thro* morion Sired. EC22AN 
LroDia. ..... 


IK LA Upit Trust Mgemnt. Ltd 


.- . 4?U -01| 812 

Lro Accum . [062 487] -0 «| 813 


(D 29$rf71 OMQuem Street, SWIH9JG. 01-S3Q7333. Kellanee Unit Mgrs. lid* 


P Bar 51122 ^••'•oWieldSt.EClMTNL. 

-OJt S0J WA.G Income* . ... 124J 3 

’5 ,£ •g-giUBlWt ...ml ■. 23 

laiA.G FarEfctl'. [Si 27. 

Dealing TIms. ttW« 

Goveu (John I * _ ,, ^ 

01-3686010 If ndon w»n K-A-'A oi»8S62a Uoyds Bit. Unit Tst. Moen Ltd*/a> Mutoal Vuil T ™ 51 Managers* (allgl 

T3» arSSSatUTj,B8.? ®« - 1 *ZZ*"-* 15. Copthall A»* . tStSH TRl 1 . OIOMAKO 

.. .. I 86b 
Srpl. 26. 


-[37.7 40JZ1 ... ..I 5 90 (Accatn. IfniUi . 

w .. „ _ ifW M Aecurn. Unite... 5% a 42ffl | 5.00 oSSSo£S.i mm 

PrudJ. Uoi* Tst. MngrS.* (alfbXc) v rating day 7ursd«y. f Accum. Ifartsi. “ 

Hoi born Bars. EClN 2VH. 01-405922= CumberliLSepI* 

Prudential [86 0 9Lli|+05] SJB Selug Unit Tst. Managers Ltd* (a» “ 

POBOF5ll.BeUbry.Hse.KC4 01-2365000 (Areiua. Units 


Quilter Management Cd Ltd* „ . 

■me Sit Exchange. EC2N 1HP. 01-004177 sSateSmsFtt 

(Quadrant— |K7 5 095J .| 546 


wa 


*33 

9.41 


M LA Units — _ 123 5 


24.7[.. | 5M 


«i«BU 

ja. Col tsi-- . 

gun:...-. 
m. Untt». - 
KtJnitx.. . 

'■ Atrt . 

fflBa-: 

- -KttdrMiall .. 

natPrer.. — 
m Units) ... 
rnitaD. 
trXdn.14. 

^n. Prop ft 

. main! 

North Scat . 
Cmdts.«._B7.2 


®.s 

m.9 
(S5 7 
boi 

I»9 

poi 

02 2 
HJ 
mi 
mi 
11 
IlS 7 

021 

B75 

189 


Ksa* 




»51 

339 . . 
24J -0.1 

H ^ 

24.2x«i 
252 
130 
147 
1 Aid 
13 On 

Si :n 

531 
388 


I.JtMdA. -Tut*. ttWed. tThun. 1 


4 22 
4.22 
4 38 

AS 

22 JM 
ill 

4|9 

984 

9*9 

13.89 

1300 

668 

5.02 

m 

is 

698 

Frt. 


Next dcealine day Sept. 9 

rsrfs-, „ , Grieveson Management Co. Ltd 

«f,v “, L W FA ****** LUt -* <*Me» SSGiesbamKu ECSPZDS. 
alilburri Heave. Newcastle- Upen Tjne 21 MO Baton Sept ■ net 
Oirllol - .ja.4 53.91 +0.3] 4.61 Mean iKiituJJi'hs** 

Do Accjim L’nlU -.ftjSJ 60 J *o3 451 Bn*. H.Yd.Sepl-i.R25 


w I% aaffitws&sr*^- tssssfir- gi a 3:11 88 

j| 5S5lisWj fe “ - 


Do. Illsb Yield „ . ,M6 JO *{ . “J 
Da. Annim. L'ntts -D0.9 319| -0.1 

' Next dealing date September S. 

Cbprtrrhouae Japfaet* 

I. Paternoster Row. Efl 

CJ. fauemal'i n* 

Arcnra. Units tfc.4 

1.1 Income . 2S4 

CJ Euro. Fin - 2S 0 

Accum. Units Z52 - 

CJ. Pd.la»-.T«_ .19.0 
AeeuDL Uruta 20 .S 


9.89 lAccum. Uailxi U&2 

9.09 Bndeev.SepLT 167.6 

(Actum. Unltai. 167.6 

GchstrAiu.27. 9U) 

iAeeum.UnitB) 468 

Ln.BrsSepL 8. M? 

®I'5*8 J*® « Accum. Units' 64 2 


Pnee* on Sept. 8. 



Wrstfllatoed I 866 

Do. (Accum- > 06* 

nuttun Second (Cap i 481 

01-8084433 t*> (Aceuwi 08.0 


Third Oncwnei 68.9 

Do (Aceurn.' 75.6 

KounhtExJnc.’ 43.1 

Oo. i Accum. > (43 8 


Reliance Hsu.. Tuobndg. Wells. Kl 0S92 22271 
Opportunity Fd —.138.6 *L3| 6.94 

Rrmigiom Management Ltd* 

Clt> -Cute H-. Finsbury Sq. ECS. 01-800 10SS 

Rowan Sees Fd. _ n065 UDixJ J 3.95 

Next suV day Sept. 14 


Security Selection 
8 The i.'rexeot dioorirs. EON 2LY.BHS9 4313 

l'n Gib Tst Acdai 2L5) I 316 

Vnr A GUI Tsi lacpiJ! 20 d ... . 32b 


**«* m 2-5-252*^=.-— ■“» ^ “ 


SLZ+O'a 75 4R. Cneechotth St . EC3P3HH 
•*3 +8'5 951 N.PJ Cth.Cn.Ta. . — __ 

«L0| +011 951 tAecumUoltsi* — BL7 411 

335 UoytTs Life Unit Tst. Mngrs- Ud 31 1 

2-76 73J0. Ouehouse Rd. AfJPsbun. 029fl 594 1 (Aectun. Vuilsi' 129.7 137. 

Equity Aceuw. |985 1038] +L4] 586 *>u*r. IWuf.-— . «51 13i 

387 London Wall* (aHg) 


•Pnee* at Sept 

*• Price M Aug. 20. Next dealing 


IHI (I SSST V ‘ U M *”_ Ud - Nation^ WMtminslerv ..> 

' 027* 3224 J 41.Lotbbuiy.EC2P2BP 

5481+0^ 562 Capital (Accum i 152.4 

2* 2 +0.2 1116 Income 275 

2*2 +Q2 1116 Financial 281 

12.7 +0 1 5.62 Crowthlqr 751 

14.6 +QJ 5-62 Extra Ine ,521 

<2-0 +02 8.9B 

263] tdjj 2.97 NEL Trust Managers Lid* (a Kg) 

” MUtoo Court, DortunR. Surrey. sail 

Neiaar 1488 513] -0 6] 4.01 


-OJi 2.99 Exchange. ECB>3DN. 01-8388011 BS09TUA 

-0.2 299 («g I Go arrih III Ts_.fiZ3 645a( -0J| 558 Capital Fnerily — £05 

+04 4.60 ... . . .. Extra loe.Crowth-S.4 

*0 4.68 “"locrson A dnunlst ration Do Accum . . 5* 4 


Next dealing Sept 15. JVcnuer U.T. Admia.. Rayleigh Road 


pay Unit Tst. Mgs. . Ltd* <aXe) 

tecr Axe. ET3ABEN. 01-3834141 


Chief taiu Trust Manners Ltd M3Q 

30.31 truen SL. EC4H IBB. 01-248 2922 ■s’C-ip Accum. 1249 

High income ..._] 25 | . | 13.0 

Confederal iou Funds MgL Ltd* fa) 

130'RefKtnt SLWinBAY. 01-4370040 igJHlghG^oui 

6,40 1. Aaaetfl [2B8 


FlnaneinJ Prny . . 


02772X7300. S?-£. A .”?S^2i.rr“K-5 


VFuntf - ...t6Z8 
S* Aug. 1A — 


Next pub. day Sept. ^5* 


Growth Fond. [23.7 249] 

Cosmopolitan Fund Managers. 


(Cllnternatlonal m 


ays llaicara Ltd.iaHg) 

■a BnSS Rweford Bd£7. 01-534^44 


pe». Bdln! aufh. 

IE=* 

S?oe5ie':..[»:7 

indtl 

■Mil .. ... 

setb Ace.— J 
■ormiTsL- . . 
iTA-niTst 


0*12285018 

J +OJ] 2*0 
-09 1M 
-oj 159 
+0^ 5J2 

^8] +02 755 

2L0 +0.1 9.68 

46* +0 : 5,92 

47 ft* +0_2 7.47 

-. OJ *05 738 

■271 +0J 5.72 

58.9a +02 7.67 

932 590 


50 Copthall- Aye.. London EC2R 
01-838 9222. 01-638 1580 
Cmunopoln GUlFcL]U3 

Coyne Investment MymL Ltd 
72-80. Gntehouae Rd, Aylcabuiy. 

Cqyse Growth IU0 18.91 [ 


tRiNih. American 

UlQilNat. Rea 02.1 

Wortwide Aug. 13- &2 

- - LL Austin Frtart, ECtN X FU 

145[ +0.J| &S4 Cabot Sept 8 fl»8 _ 625] +L3L 5.00 

ip— pt fmida only 


46W -0.3 


26 i 
332 
59.5a 
19J 
215.. 
ni 

2L3» 

24.' 

42.'. 

235a. 

6551 


:0 


+0J 

+ 0.1 
+03 
+0 2 
+05 


389 

452 

U1 

U2 


High Inc. Priority. . 395 
London Wall Int .... Z4.6 

Special Sits 16 6 

Stronghold Units.. 255 


IU-9 


35 44+0 4 669 
42 0| +0 3 1060. 

AasetiTsi_ 

-- 01-628098 Bank las A Fin.. _ 

01423 4200 New rt Exempt. _ja008 187 ■ I 35* SSiirSftiP* 

Price on Aug. JftNeal dealing Sept 15 Sp*GrowSi ”IZZ" 

Rowe A Pitman Management Ud* S W:-?. 

City -Gale Ho. Flmboiy Sq, DCS- 01-808 1088 CcSnn ft l»d . ,‘Z 

Rowan InL Fd . — 1663 7DJ9 | 230 Commodity 

Next Mb. nay September 20. Domestic. 

Royai Tst. Can. Fd Mgrs. Ltd toaG^omeTlTI 

54.JermynSireet.SWl. 01-8»82Si 

01-837 804+ Capital Fund 159 8 63.21 . . I 4J6 

Income Fund .J59-3 625| .. f 8.68 

Prices at Aug. 27 Neat dealing Sept. IS. 


4.86 

4.86 


3J0 

330 


Next dentine Sept. 22 
day Sept. 3a 



5.24 

653 


7 38 
438 


1 

601 


‘For tax 

Bill Samuel Unit Tst. Mgra.t (a) 


45 Beech SL.EC3P2UC 
ili'BrlUxh TnmL_._fllA9 

Crescent Unit TsL Mgrs. Ltd (aHg) 

« AlelnBe Crea_J5diaburgh3. tm-aaa«oi S.D 

S«| S SISSSS^ Si 
§S£££?r;IIi iS JSSSSSTBSlfc B* 


■SSS3 

7L9 +0.W 

2u +S jy 


I at AAgust 31 Next tub- day heptembmr 

leorors. — tea - 253*041 6 at 

BStecPond .796 84.S +Qj) 6 3J 

IdKidv Tmst 51.1 5ai] +o2? 3u 

a.Fd-lnc. . . IM S 138J] +0.3 587 
cum.- P416 146 +0.4 587 


Discretionary Unit Fund Managers InteL* (aHg) 

2C. Bloomfield ». EC2M7AL 01-8384485 13. Chnnopbcr Street. ETA 

W*c-yS«pL3 Ml 95* .. .. [ 746 Intel. In*. Fund.... |»3 

'* Aeeu “ nut - ■ I Ionian Unit Tst. Mngmnl Ud* 

EquiUs Secs. Ltd. (aKg) 

41 Elahopssue. EC3 01-6882831 

ProgreasAc 1475 50.1J +0^f 419 

Equity & Law Un. Tr. KL* (aXbHc) 


64. Coleman Street ECi 

Ionian Foreign* 

Ionian Growth -+ 


'Next dealing 


ag Brother* it Co. Ltd* (a)lz) 

■dmUtiSLECJ. 015882830 

1*6.63. .1 !j| EO0to*Law_._.|4O6 5UI+0J15M i.M.tksCEaVwS 

Natl sab. day September 15 - - - -- 



U.7j +0 If 
27ij »oij 

456 M & G Group* (yXCKz) _ _ _ , — 

Three Qaaya Tower Hi 11, 884) 01*26 4680 Nrw CUort Fund Managers Ud (g> 

See also Stock Exchange Dealings. 7iaj. Gatehouse Rd. Ay leahuiy. 028638*1 

American Ace (41 9 44 5] +05 2.42 N.C Equity Fund- 1127 0 135.0) +LM 356 

54.61-0& 100 N. C. Income Fd. .(1058 11251 +D 1) 816 

550* +02 5.45 N C. Internal Pd. . 8 +o w 2.02 

53 *+0i 545 N. C-SmlCs. Fd — Sl7 982+0 3 5.94 

73. M J OJP 

49.9 +ti j. 259 Norwich Union Insurance Group 
lafltftoi 2m POBo* 4. Norwich. NR 1 3NC. 060322200 
Iflj 42 Gp.7W.fttSep(A_jajft6 2175] +0.7] 652 

"qj Oceanic Managers (a)(z) 

BM +0.4 28 9 13. Ct St Thomas Apostle. 0) 230820! 

259 OOcaanlr Cbun'pt F4 425 .4481 

3.94 Financial 225 243c 

3.94 General 1S2 lb2 

1273 +15^ 644 Growth Accum. 23 5 M5 

1502 +L3] 644 Growth income 24.6 253 

65.4 +0 ID 51 High Income 19 9 223a 

963 iij 10S1 LTV I — 13 7 14.6 +0^ 

142.7 +0.4 157 Index 168 185 +0.1 

1655b +A3 461 Overseas Ml 2L5 

1975 +03 4,(5 Performance- — . 34 3 383 .. 

1019 -0.1 9.02 Reeo*ery— 135 14 7 -0.1| 

1S2.9 -03 952 

12 c IS Pearl Trust Managers Ud. lallgHz) 

Sa+§6 fc5 2 S2HtghH0UK>ro.WClV7EB D1-405M41 


Aiidwlnlw Arc. ..{513 

Commodity.. 498 

(Accnm. Onhxi 503 

Compound Arc 6*2 

Coaversion Growth <7 8 

Dividend.- 783 

(Accum. Units) 132.1 

European Acc. 44.2 

Extra Field. 54 2 

014288011 (AccasL Units) 642 

Aft? Fxr Eastern ___ 02 

2.98 t Accum. Units} 02 

15 0 Fund of In».T*s — 427 

5.91 (Accum. UnllSl |49.0 


•Ionian Inc. Pd. t— [765 

Sept. & "Sept. II 


Amerxlm® Rd, High Wycombe. (MM33377 Key Fbod Managers Ltd (aKg) 


ftpfigaie Progressive Mgttt Co.* 
Wpacue.ECJL oi-snasaa 

■PT.'Aug. 31.1X193 126.91 .... I ASS 

aUa*Aug5L..lu46 143 V... .] 4.03 

IKLSCJJL7... [122.0 138*j | 3 27 

J^mSeet.7 te06 1293 j LZ7 

Ttssl Mlh. day Sc pi SL -Sept 14. 


FVamlingtOB Unit MgL Ud (•» |gSS^M: 


5-7. Ira laml Yard. EC4B 5BH. 


Cnpi tsl Tst — ...... ^48 5»2^ ...j 5.29 Key Wocne Fuad-. 


Income T*,. 


Ol-SBOBTl 
5-29 
857 


: Exempt Fd. . 


535 General 1195 

7.78 (Ax^um. Unltxl 1703 

632 High Income. 61.7 

' 961 (Accum Units) .915 

Japan Acc. — 134.0 

Magnum 157.9 

(Accum. Uaitai 1882 

+•« ^2? afidlaod. 97.1 

7*91-0-61 4.93 (Arena. Unit* > 1442 

Recovery Acc. 134.2 

Second ._.. 109 « 

(Accum. Units). 154.7 

Special 843 

(Accum. Units'— .|UL4 
SyeriaHeed FBedx 

Trust ee (93 7 

(Accum. Unrlai 11642 

Chartbood ._[ 100 . 

CljarllaDd Sept. 7 .. 1069 1085] ... 

(Accum. Unltai to* U45( . - 

Peasfaa Ex Sept. d.f!2. 7 97 4 

Mannljfe Management Ltd* 




Save 5c Prosper Group Ltd 
4. Great Sl Helena London EC3P 3KP 
Era Vine Hcuue. 98-73 Queen Street. 
Edlnhurji) EH2 -47.7C 
Dealings to. 01-554 8889 or 031-228 7351 
Save & Prosper Securities Ltd* 
International ttustb 
Capital l 1 a |ti |29 0 

Universal Grouih' 
loereaatnjt Income Fund 
High- Vidd Units _)405 
tn*6 tBCOBK Fudx 

High Return jC.5 

Income P2 7 

IX Fuads 


Slater Walker Tst. MgmnL (aKg) 
3 Lrmden Wall Buiidinc;, London Wall 

London EC2M5QL 

158.2 
482 
219 
3*4 
277 
33.9 
279 
02 
5L7 
264 
655 
274 

194 

FtnanTTsL Z7.7 

G«s!ad.ftn>ner .... 964 

Gen. Fund 25 4 

Global Grth 540 

Gold ft General _ . 722 
Growth—. .. . 60 4 

Inc. 6 Growth 50 3 

(nL Consumer .... 217 
biMLRmares-. 303 

Uln'ralaTxt 293 

Nn. EG chine . ..57 7 

New Iixues 24 6 

N'Awr.TW 295 

PiTsnolTH 3595 

Property Shares *6 

provident 93 1 

Security First -JS34 


Shield |3S 4 

4371+02} 9.97 Status Change. J16.3 


HirtnniSepi 
iAxxuhl O nitf-i ... 

Merlin Sept 6 _ .. 

(Accum. UniU>. ... 

Mer.Bc.Yd.Sept? 
lAccum Units)- .. 

Van GwLSept.7... 

(Accum. Unltai- . ..(400 470] ... | 471 

Van -Hg.Vd Scpt.7 488 Si 4 . . 4 IS 

WickmoorScpt i. 44 2 46 £* 4« 

lAccum. Unit*)- . 496 575 I * « 

RlCk Div.Sepu 3. 45.0 <73 J 9-: 

JV ^. Do. Accum . . .(45 D 472j . ,| 944 

01-6380978(009 

£ 3 iS'ff iff Trident Trusts taKgl 

12.54 Schlesinger Trust Managers Ltd. 

.osmatwi 


8?8 
2 68 0 
7*7 
909 
1014 
456 
456 
77.8 
452 
477 
527 
615 
71 3 
974 
46.D 
3)5 
400 
488 

«Z 


5831 
*33 
87 Z 
714 
816 
955 
1065 
47.9 
47.9 

<0 9 
‘ 488 
50 2d 
55.4 
64-8 
751 
-492 
993 
35 21 

420 
Si 4 
46 Ca! 
575 
<7 2 
472 


+o.q 

♦o.f 


‘679 
5n: 
4 is 
4 76 
63“ 
6 '3. 
7.07 
1 W 
5JC 

ss: 

3 22 
.12? 
467 

4 67 
9.5 ;■ 
977 


J j* )40. South Street. Dorking. 
Ejc American Growth . 131 8 

4 73 Income . . B ( 

10%Wilbdrtwal . 250 

Inti. Growth 51.6 

Market Leaders Q3 

-Nil YI.eiir . 25 9 

Sc fa. Am. Exempt* . Z3 8 
ILK. Grth Accum . 15 7 
U.K.Grth Dirt . 15.1 


5J» 

SSB 

Market Leaders 1Z13 227 

-Nit YI.eiir . 25 9 27 6| 

ix an Sc h. Am. Exempt* . Z3 8 25 01 

3 h ILK. Grth Accum 15 7 17 U 

454 U.K. Grth Dirt . 15.1 164| 

5 J 2 , Nr»! sub day Sep 

4.92 

|Uj Tyndall Managers Ltd.* 


34.3 +QJ 
34 41+0 2 10 11 
27 « +D 1 — 

55. H +0.4 


3 !5 
%b 9 

4 49 
517 
517 


18. CnniTige Road. Bnrtnt. 


Income Sept. 8 
3.73 (Accum. Unitni . . 

610 Capital ScV.. 8 
9-39 i Arc am. Units'. 

894 Exempt Ant 25 . . 

6.40 f Accum- Unltai .. 

rg Saf:., 

3.10 Intal. Earn. Sept. 8 1810 
524 lAccum Um is). 1914 
5.92 Sew. Cap Sept. 8 .. 06 8 
5-32 (Accum. Hulun . 97 2 

824 Scot. Inc Scpl S _ U04 


«7S SS.-41 
ao2| -i ( 

13? 3 +21 
9! 01 + 1 1 
120E-1 I 
79 0 


Friend's Privdt. Unit Tr. Mgrs.* 

Fir ham End. Dorking 03065655 < 

Friends Prov Uta_]Z7.4 29.3 ... I 5J7 

Do. Are tun. {5a 35^.. 527 


Key P IF. 

Key Fixed lot Pd.. 



873 
316 
536 
b.oi 
6 01 
1838 
3J4 
438 
3.06 

HS 


iz( Europe Gth- Fd.[73.6 780] +0.4 3/ 

rn Japan Gth. Fd..-.. B2.< s«J +03 — 

to US' GUI. Fd. [7b 1 81 4 +03 1> 


& *** 


+o.d 


5U P«u( Growth Fd -pa.l 

5U Accnm Units 202 

u Fharlinc--- |37 

3L9 


-0.11 


sxc 

5.02 

729 

529 

529 


Sorter Fnuds 

Commodity-. 

(x)Comdty Pen*.*- 

Enersy- 

Fm'nnl Sock Fit - 
Ebor Financial. _ 
Ebor Prop Share 
BiKfe-MInlmnta Fnadu 

ix)8olertGUi.‘* 

(x (Select toe**-.. 

Price* oo Sept. 


C/mvoui Second .[79.9 

3^3 +1 928 stewart Unit Tsl. Managers Lid. la) iKomeSepi'T' 

’ 45. Charlotte Sq. Edinburgh. 0314083371 lAccum. Uniiai — 

SS Stewart Ameriewi Fund Capital Sept . »_ 

5.94 Standard Units M94 55 

Accum. Units G2.1 56 

Wltbdronrnl Units |o3.0 aft 

Stewart art Hah Capfirl fund 

•StarodardT 1*5 4 90 Art] .1 575 

Accum. Units \%* Wfl | 5.75 



3.72 

L43 


L90 


Tyndall Nat. and Comm.* 

11134 
M52 

..962 

lAccum. Units' 1126 

TSB Unit Tst- Managers Ltd.* t> i 

21, Chantry Way. Andorer. Hnnii 02fr ifcti % 



626 Sun Alliance Fund MngL Ltd. 
Sri Sun Alliance Hk . Horsham. 04ft 


ihITSB General... J30J 
lb) Do Arcum. 370 
T5B Scottish. ... 60 8 
tb) Do. Accum... .623 




rrhePaml* Fd — ]6S3 


7? 7] +03] 366 


•[789 82 <1 ■ 'I 8.12 Target Tst. Mngrs. Ltd.* (aXgl 

~e+M . »,“J; — S5 1 £&■ A 5 - 7-8 Broom* Bldgs.. KC8A ISV. 01-S 

Pearl Unit TO. .1265 S3 ... J 529 ^ & day Sc PL 14. jwiMOninnmdltr.BM 29 .« ... 

726 (Accum. units) _ -[31.9 34<| +0.l{ 529 Scotbits Securities Ltd.* T5B 3KBKL MB ”ij 

^ Petic« Unit* Admin. Ltd. (gKxt 41 ^^ » JSSMt* : S3 ■ 

037 I Fountain St. Manchester 081-2363885 Scotgrowtfc ,384 413 +03 *M Target Growth. (36 254 +03 

6.47 Micro Units [511 542} -03] 62* Scnubires 372 392+02 5.69 TarMIntL (69 20.9a +03 

_ „ Scortords 227.2 2392 +2.0 268 Do Rein*. Unite-.. 2*4 30.6 +03 

Perpetual Unit Trust MnjUnL* (a) Scot income. mb <i4 +02 a.05 Tucetinx. lb 9 - 203 +03 

48 HxrtSu Hemes oo Thames 049128889 Sd:""to8 Sd 7^ " 19S ? 

470 P-petnaLCfsCth 1«2 104.6] | ,4.02 -Prices at Sep+. a Next sub Sy sepL 22. Tgi Prof “ S.7 S’.* ™" 

) . ) I 


Wannc Street BeilaM. 
(hiUhucr Growth. fZBl 


32 5^ 

+0 -11 

J1.W 

+0 4] 

Ml 

(te 

faS.fcJ 

+ 0 5] 


ra?. 

JOSH* 

+0 2] 


a <1 
■J :: 
J i9 
3 1J 


F.0. Box SJ. ScfCMtr 
Growth Unite. P3 7 


3S«| 


00838181 


01-2420777 UbU 1 ' rusl Account & Mg ml. Lid. 
354 5-8. Minting Lone. EC3M3DX .11 r33+!i!| 
533 FnaraHae FUnd. ..N5.0 ICO.0] 1 

685 Great Winchester. . 16 1 17(i« . j 9 +* 1 

6.86 Gl Wnher.O+scas.. 170 U5rt| 

Wider Grlh. Fad. .. 21 1 223^ 

Do. Accum. . - 232 24.5] 


403 


Wider Growth Fund 


429 
• 222 
222 

5-6 Niarlng Lane EC3M 3DX. 01 »3GEl»r-A'-3 

1143 Income Units 1211 223d I <•:! 

1255 Accum. Units |S2 246] . | 4 J) 

I 




REGIONAL MARKETS 


'aelcetiofl of the share prices pmiously shown under rcRIonnl headings is| 
+;*trd behiw with quotations on Uoodon. Irish issues, most of which Are not 
,pllv tided m landiA, are shown separately and with puces as no the Irish 
luge. 


IRISH 


nylnv znp 
fetnmug-. 
■n. • • 

rtrEM W|> 
P'C'roh.. . 
ftJtoteCI- 
BtRA-i 
« MeKdr 
aTVkltfp 
cd. 

•y rvjc.5fT. 
^g Hup Cl. 


19 

34 


23 

-X 

143 

-3 

M 


358 


17 


W 


22 

.... 

U 


50 


16 

. .. . 

m 7 

V2 


Hituiyi Brew . 
1.0 M. St m. «. 
noil ulna »25p.. 
Klcen-c-Ze . .. 
Itf'dl's Ship 11 
BTtfUi.GoMsnuth 

PM. A 

Pearce If. 71. J- 

Feet Kills 

RobbCalcdonSh. 
Sayrw* I2ijp „.. 
ShWGdd Brick. 
Shell Hrfrehn*. 
Shiloh %uno-. 
'KIiMtaRlwiAf... 


78 


140 


230 


30 


97 


27 


33 

-I 

85 


12'; 


54 


16 


. 82 


1» 


24 


» . 

.. . 


t-onr 9S-MN8S 
AlltanceGa^ .. . 

Arnotl 

Carroll l PJ.I, .. 
ClondalUn . - 
Confrere Prixts. . 
lleitontHldgs.) 

Ind News. 

(us. Carp. - 

lnah Distillers. 

Irish Ropes 

Jacob — — 

Sunbeam .. 

T.MC 

Unldsre ^ .... . 


9 

210 

M5d 

*0 

4M 

a: 

■s 

n 

51 ; 

S' ! 

79 


INSURANCE, PROPERTY, BONOS 


Abbey Life Assurance. Co. Lid. 

1-3 Sl Paul's Churchyard. EC4. 01-3489111 

Equity Fund 


B3.1 

26J 

-0.1 

33.7 



1232 

136.1 

+u 


132.9 

+1.D 


695 

*03 

1X5.9 

17? B 

+0.1 

Igqj 

U4J 

+<u 

1379 


+1 z 

60^ 

64J 

+02 

U4 6 

120 JL 

+02 

127.5 

ragj 

+0.fa 

JUS 5 

1271 

+07 

1M5 

1DS.8 

+02 

wJ 

24 2 
Wi 

*0.1 

ps.® 

1041 

+ 02} 


Equiry Acc 

Property Fd 
Property Ace.._ .... 

Srt relive Fund- 

Convertible Fund . 
OMnney Fund „ 
Pnn Properly ... . 
Fens SetecUve . - 
Pens Security. — 
Pctiv Managed ._ ^ 
*Prop.Rt&r.4„ 
PM an FU .Scr 4 . 
•Equity Fd- Ser. 4 
OCunv.Fd Sor.4 - 


Albany Life Assurance Co. Ltd. 


I I | 

Tbe City of Westminster Assor.Stw.* Bnabrb Life Assurance Limited* 

Rjtutrtcxd Heuse, 8 WfaHebeuse Road. 7 QU Part Lane. Loadou. Wl 014990031 

(FteedtotFd 


- Croydon. CR0 3J A- 

Firtf Unit 

Fourth Unit ... 

PrtyUns 


01-0849064 




.Equity..-. 

Property 

Managed Cap ... 
Manro edArr. 


Z The City of Wndnster Ass. Co. lid.* gg; {££ “ 

— Blngstesd House. 0 Whitehorse Road. Pen. S4an.Cdu . .. 

— Croydon. CROSJ A. 01-8849684 Pen Stan. Acc — 


31. Otd Bo rimer on St. Wl. 


0M375MB Bxixone-. 


West Prop (482 • 50 6- 

Landbt.. 4*0 505 

SpccuJtfor — _... . 332 

Pula Fund 1365 139.2 

Investors Dpi. Bd_ 110 6 1164 

Equity Fund 134 4 34-4 

Westminster Mana g e d Fttmd 

Pertnujc. 1 _ 128.0 


OPetuF.L Cap __ 
♦Pen.P.l.Acc . . . 

♦Pirn- BLS. Cap _ 

♦Pea B-S Arc , 

Hatabro O'sr as Pd . |S4 .6 


[U42 

1203 



1196 

1259 




1321 

1391 

!!..! 



104.7 

110 3 


_ 

22? 4 

129. L 




1663 

1751 




2312 

2111 



151-7 

159,7 

ttli 



123 4 

1933 


__ 

1360 

1227 




1270 

UU 


_ 

1077 

1152 



1172 

1231 




846 

89.1] 


— 


Uofds Bk. Unit Tst. Mngrs. Ltd. 

71. Lombard SL. EC3 01-823 1288 

Exempt -1895 84.7J 


8.94 


Lloyds Life Assurance* 
812 Loader) halt St . RC3N7L5 
Mlt.Gth.SepL6. — .1 0.97231 

Opt.SEq Scpl 2.-BJ 
Out Prop Sopi 2. -UH.6 


sesaasTfi*-!™ 


— OpLSSepL? 

— Opt. Dpfe. SepL 2 - 

— ♦PnMnFtf Aug 15. 1 


». '-cl 


1 


EADERS AND LAGGARDS 

K lolktUiP< Mblr !-bi»tv«. ih>- pi rrmiav 1 ciiahtt-s* which li-iiv uk< n nlaiv 
•Jleo-Uiter :il l»:.i in :lh- nn<u.->pal .-quiiy w.'yi.nir> ot the F T.-Aumarici 
'RHIUV4 It als«i oi'iuiiiy flu- f T tiOM Aluivs index 


had Games 


lasers and Publishing . . 

» and Distributors 

Pc Tools ... 

»*' 

)«riBg iGeueral) 

PKO (Broken) 

koK 

bids 

Bering (Heavy) 

! Equipment 

*fc* 

IWn; Ind--* 

BUT r.uwl idiirjUl, ' Group 
ll >J*k<d« (in-up ... . 

*0. i - 

rial ilnmn 

trv in*J< q 

[Maaufactw-Jfip - 

ok* (Composite) 

tea Traders ' 


+ 15.02 cot: stun. -r tinudu ■ Noi|-Durahl<* • 

+ 1254 nrouo - 9.41 

+ 12.0J °Kkaamg and Paper -1024 

+ B.94 Stores -10.77 

+ 7.06 Sferirparcs. Radio and Tw -UJT7 

+ 651 Fuuuvul Group —1250 

+ 4.95 Banks . .. -1255 

+ 3.48 Eniertalantcm and Catering -13.18 

+ 2.71 Wines and Spirits -1320 

+ *23 Property -13.23 

+- 0B8 Hire Purchase -1334 

- LB* BnUdfttg Materials -1325 

- 2.16 Food Retailing -13.75 

- 2.36 Household Goods -1521 

- 358 Investment Trusts -17-00 

- 4.0* Textiles —17.06 

- 5 45 Insurance (Ufc) — -17.77 

- 6.06 Discount Houses —2025 

- 6-75 Ml*l«9 Flnaace - -2U* 

- 623 Coppers —2124 

- 723 Merchant Banks, Issuing Haases -27J» 

- 7.41 Contracting and Copstructten .. —290* 

- 7.94 Gold M fores F.T. -5605 

- *.67 • PenrnluRi- ehanRes based on Tuesday. 

- MS September r. 1376 indices. 


LASSLFIED ADVERTISEMENT 
RATES 


Staple 

Per Line Column cm 
£ £ 

tl'l*tri:tl A* RiuiiiPAj Prrmiscs 
jviru-f.Nrs frit* S<) t>'/ Wanted 
I'rnjtuity* 

ppoininii.uls 

]j«inc.v>- ^ Investment Opporinnifirg, 
lrpni .mon Lu.^:l^. Plant & Maclmiery, 
luhul'.-n t’an;iv;i> 
liitMiitm. MMi'R. Cciitruds &* 
antler*. P'VMMtnl, Ciardeuiu^ 
irtels * 'fnivi'l 

■jt:k I’liMl^hcrs ... 

remli'm po.iiiiuns availahl^ £1.0(1 per hinglc column <ui extra 
iO cuiunui cm*) 

for furtlier details - \\Tite to: 

Classified Advertisement Manager 
Financial Times, III Cannon Sired, EC4P 4BY 


3.30- 

11 /id 

3.S0 

11.00 

2.50 

T.on 

o.SU 

U-00 

4.00 

23.00 

SM 

10.00 

a.75 - . ‘ 

.aoo 


aoo 


m 


Rl\l) MINES PROPERTIES 
LIMITED 

i Jrtcorpomred in the Republic, of South Africa) 


...Kf 

B 


PRJESS ANNOUNCEMENT. 

- . MINING OPERATIONS 

As the result of the withdrawal of state assistance from 
it October 1976 and the current Jn*r price a£ sold neither 
Rte Deep Limited nor Crown Mines Limited will be able to 
fiRunuc profitable operations for more than a few months. 



p.« ! ' iPTVafser. 

5h.'inne,«fturf?. . 

lit Rcplcmbrr. iflJfi, 


VIutLHoa.Fd-Acm. 9L9 
YFrop-htl AcC 98* 

fsrplelnv A» — 1174 
Equity Peu-Fd.Ace. 1292 
Ftxrdl.ProJIcc- .. 116.1 
GldUoaPcs^sc.. 1092 
lati Jfn. PnFdAer _. 119 

Prop-Pen .Arc.. 1055 

ITptclav.Acc .... 125.7 


fEquttvFd. Acc 1122 0 1281 

¥Pixed Int. Arc hot 9 1125 

VGfd.ltbtMyFd.Ac.iU34 1881 

1114 ::: 

124 j . 

136* .. 

122.9 ... 

W ■ 

11LM 
132 J| . . 

AMEV Life Assurance Ltd.-* 

Alma H sc ..Alma Rd.. Rri(ilv Reipai# 40101. 
Triad llanased — 11066 112. 

Triad Had^.. ..«» 97. 

Triad Money FUud |95.9 100. 

Barclays Life Aasur. Ca. Ltd. 

CSZ Romford Rd.E.7. 0I-SS4SM9 

Barclaybmidfl |45 4 10061 I - 

Current unit value Sept- 9 

Beehive Life Ass or. Co. Ltd.* 

71. Lombard SL.EC5 01-8S312*8 

Black Rone Bd l 1060 ! - I - 

For ^raudlfl Ltd.” see 
-ttoj-ds Bk. Unit Tst. Magr*." 
Can a d a Life Assurance Co. 

2-8 H)£fa SI- Potters Bar. Herts P.Sar 3112* 

Growth Fd. Snpt- 1..] 4S« | ] - 

ReUuL Fed. Sept 6] 81.6 | | — 

ffennep Assurance Ltd.* 

1 Olympic Wy, Wembley. KASONB. 01402 8876 ' 

Efjulty Unite J 0225 1+0021 - 

Property UnlL f 825 ( .7] — . 

Exec. Bald Unit .- 0031 +U1 — 

teteKiSj^J £T» Li- 

• Current value September 7. . 

Balance Bond ttioji lOfii+tmu _ 

KquByamul -._.te4 873 +3 _ 

ProjMtyBond 100.90 1153] ... 

DepooMWd 0013 1073.. 

MnX±Accnm.l.'(uL.J L2ZJ f ... 

Utc mad Equity Atauwuce 
Sel.tuv ........ UhO 28.W .... 

Second Sd p9.8 20 5 .... 

♦Secure Ref KJI 345 _ 

Git t Fund p-0 * 265 . 

tiurty Fund ._ u75 180 . 

♦Depooat Fund ... OB7 5 1235 „ 

♦Se/ecUva An-Fd .f»0 77« .... 

Capital Life Assurance* 

CooirtOD Home. CTtepei AaftWlon 0902285)1 
Sept-7 1 7537 ]+169( - 

Ctuthoe. Japbet Life Ass. Cft. Ltd.* 

iPateruoaterRow.ECa. 014483899 

g*r=B fijrdz 

fflSSRtr "Si Or 1 - 


G7rod -P**^ 

Valuation day text wmkinS d*y 

Commercial Union Group 

St. Helen 'i, 1. Uuder&hafL EC3. 
Variable AUr Ute- [ 34.61 
Do. Annuity Utt. — | 1351 


jEl = 

ol the month. 


Hearts of Oak Beneflt Society 
Euaon Road. London. NWl 01-387503) 

Hearts of Oak [33.4 J5J| ..| _ 


1066 
. 120 B 

. 1446 

♦FTOEqFdAae 15. 1920 
PnPdFd. Aug. 15 — 1165 
♦ftfnFdlc-AueW.. 1387 
♦PnDpFd.Ang.15-. 1202 


*898 

1175 

1285 

1123 

U5J 

1525 

282.2 

m 


Prop. Equity A Life Ass. Co.* 

119. Crawfotd Street. W1H2AS. 01-4 
R. Silk Prop Bd. ... 

Do. Iten-Bd. _ 

Do. Equity Bd 

Da PI May Bd Fd. 

01-823 6821 Da Bat. A*. Ser IT 
Glk Ed ft Gov Sec. 

Property Growth Assar. Co. Ltd.* 
Lean House. Croydon. CR91LU 


1553 

♦13 

639 

617 


123 

+0S 

1023 

♦fl 5 

1066 

+03 


SeLHtFd.ru UaL .MS.0 
SeUOc.FdsCUnt-.)7LB 


HtU Samaol Life Assur. Ltd. 

NX* Tower. Addurombe Rd., Cray 01-886 43S6 
81-2837500 KIDS. Prop UmL J13S2 .MU' 

♦Do. Man. Unit (123-0 129J 

Do Honey Fd. P09.7 11551 +0; 




'««I WO 


Con federation Life Insurance Co. 
190. Regent SL- W1R 8AY 01-4378 

♦Equity Fund. ' 

♦Managed Fund... 

Personal P«n. Ed . 

Equity Pea. Fund. 

Fixed lot Pen Fd 
Managed Pro. Fd 
Property Pen Fd.. 

♦Projected la. ftd. 


Imperial Life Ass. Co. of Canada 


MAG Group* 

Three Quays. Tower Hill EC3R CBQ 01-696 4588 
PersPn.Sej*3 1126 3 138.11...] — 

C«- Dp. Bd SepL 8(1075 113.0 +02( _ 

- 3 *5“"° : 

Hngd BdsSepL 3... 1094 114 9 

Property Sepl 2.. . |126J 1324 


893 943 


1314 me 


516 , 542 


1469 


3d 

z~ 

114 1 

... . 

2WX3 

— 


Crt ra Sept 9-... (- 
Pn. Fd SepL 9 !' 


u* 


51 = 


— The Tncfividaal Life Ins. Co. 1 5dT* 

— Enlc.-*pnse Bxe.. Isanthard Bmnel Rd. 

— Ports mrath POl 2AW P ortsmonth 77733. 


712S5 Magna Assurance Company Ltd. 

78 CTteqoers Sq. I'll bridge. Middx. 52181 
Building Sac.Bd .. I U44 |..|_ 

Magna Han. Fd. _.| 1294 - 


Corn hill Insurance Co. Ltd.* 

32.Ccrohlll.EC3 

Capital Auc-15 1 86.8 

GSSpemWAuH5..1 355 
Mfl.«h_F'dAuE-».il21l 127 


Credit St Commerce Insurance 
80 Mark lane. BC3R7TN 01-4881180 

CftCMned Fd. ]103 8 10801 ]_ 

Managed Fd* |tt.H 523S ] — 

Crescent Life Aas. Co. UL 
Broywiek Kse. ttdnhcL. Serin. Mdabd. 348S 
Crev Pin'd, lav Pd. . f5J3 5691 | - 


Fixed loL Units ...to 8 13L4] 

Equity Units .. . _ foOLB 106 4 

Property Unite 0229 12U 

Managed Units — {13)5 126 9 

01-8205410 MoQ _ Fnnd _. .,h07 4 1131 

E. ft S. Gilt Bond -- Q20.8 123 J 

KM Govt Sc. BdgtO D 107.4 

♦Conunndity. 174 6 786 

<Gro»t7l -005.7 1113 

♦Capua! 1026 1001 

♦Income.. ..... (1076 113.3 

O Internal) ocaL 027 0 133 7 

♦ Foreign Fxd-lnL .TO33 115 3 

♦Foreign Equity. J1693 226.3 


Ul-OCQOSI 

J-lE 


.Merchant Investors Assurance* 

I2S. High Street. Croydon. 01-8869171 

Cum Dop. Fd. . ..[ 

M+.ne; tCrkL 8 1 

Mrr litv. Man. Fd. 

Mer. lnr. Pry. Bid. . . 

Equity Bond 

Prop. Pena. 

Mao. Pens 

Equity Pens — . 

Coov Dep. Pens. 

Mon Ukt-Pen* 

NEL Pensions Ltd. 

Mllian Court. Dorirtus. Surrey. 591] 

Nelrx Aee UnUa .1773 

NeiexCapital . B92 

>b. day 


Property Fund 
Property Fund |A). 
Agricultural Fund 
Aerie. Fund i Ai.. . 
Abbey Nat. Fund. 
Abfcoyftot.F5d.lA . 
lnveetsaant F und 
Invnwma&t Fd IA> 

Equity Fuad 

Equity FondiA) _ 

Money Fund 

Money Fund (A) ... 

Actuarial Fund 

♦Retire Annuity,.. 
♦Immed. Aunty — 
Atlantic Awnimcr 
All Wtber Ac. Ute 
•All Weather Cap. 
pBV.Fd.Ute 

Pension Fd. Ute. 

Conv. Pent. Fd. 

SZiSkSt™ 

Prop.Pput.Cap Uts. 
Bdgg. sue Pen. Ut. 
Bdc. Soc.Cap. Ut. 1 


^3 
5424 
54L6 
1403 
1403 
543 
542 

m2 
ip 
1222 
1221 
1C0 
1553 
1210 

13 ,’S.SI 

113.4 1 

1105 
1187 
1152 
1187 
116.9 
1184 
Ub.9 

M&3 


Slater Walker Insurance Co. Up'. 

01-745 11 

4701 +oa _ 

76.3 +0J| - . 

Sun Alliance Fund MangmL Ud 
Sun AUiapcu House. Hortham. . 0«Q6fld> 
EpLF«UnLSepL8. |U29 116 « -01] _ 

oi-oao 0006 Sun Life of Canada (UJC.) Ud. 

224.CoekspurSUSWIY5BR 01 
Maple LL Gnh ~ — I 135 B I ... I ~ 

Maple U Maned 992 | ... J 

Maple U.Eqte 1 912 1 

PeranL Iteffd. J 140.6 | .... .] — 

Target Life Assurance Co. Ud 
-0lJ Z House, Gatehouse Rd, ftyleaburv 

-Dll Z A>'l»huiy(Q*MiaMl 

Man. Fund Ine J345 8?^ 

Man. Fund Acc 952 ITS 7] 

Prop. Fd. Inc. fS.O Utti] 

Prop. Fd. Ace. 1110 

Prop Fd. Inv 

Fixed tot' Fd lire. 


1173 


116.0 


804 


1205 


410 


1207 


. 990 


1127 

.... 

2196 


1369 

.! ... 


Prudential Pensions Limited* 
Hoi born Bars. EC1N2NH- 
Eqairy Fd Aaf 28.106.40 Iftnl 
F«L teL AU8 U I E301 13.95 

Prop. Fd An8 1* . [09.72 2033) 

Reliance Mntnaf 

Tunbridge Wells, Kent. 

ReL Prep. Bds - ... J 167.4 | 


Dep_Fd. Act Inc_. 
RcLFteu AcPen . _. 
ReUtenCapJVru. 
ReLPlanMan-Ace 


)teA **2*2* 

- sd 

43 0 467^ +o3 

M-3 99 B 

ReLPlauMna.C>p..~te 7 9*1] 

TVansinteraagienaf Life Ins. Co. Ud. 
2 Bream BWc»., London E£M ir-TV Oi -405 84 77 
TuUp Invest. Fd. _.I127.7 12ig 

Ttaiip U&ned. Fd- feo.l 643 

Man. Bond Pd B0.6 84 q 

Man. Bea F«L Cap.. p.l 25 S 

Man. Pta. Fd. Acc . (*3.6 62 Sf 

Trident Ufe Assurance Co. Ltd. 
Reaxlade Haute. Glaacestcr 0452 3K>;i 


Tn den l Man. Fd.... 107.6 
Tri deal Gr M il Fd... 1244 
Trident Prop. Fd ... 115.0 
Trident Enty. Fd— - 186 

0 89222571 TridentHYdF 1160 

.. ..) - Trident Honey Fd. 1185 
Tndent Ftre'aJ FA. 1115 
TrdnLBd. AiiftHO... 335 


Next sob. 


z 

September 23. 


Crusader Insurance Co. Ltd. . „ . . 

Vincula Tbwer Pt, EC3. 01428803! »™P- Mod. WS 

Gth.Prep.SepC7-.p72 643) .--J _ 


Irish Life Assurance Co. Ltd. 

11. Finsbury Square. E£5. 014BS8SS3 ^ _ 

Blue Ctd. Sept 4-.B5 9 5801.. I 520 New Coari Property Pond Mngrs. Ltd. 

r- SI. SnithwsUftft London. BC4. 0i-tDff433« 8Dep*ii'ftL —V ,|U2l 

Prop. Mod. Sept. 1 -QA32 XS0 7] 1 530 NaIPtF Jun30 ... J10S2 11291. ..| 77* Equity IV®. Fd. gJ7.7 

539 Nett robday SepL 36. “ 


Boyal Insurance Group _ 

1- North JehaSI, Liverpool. 0512388823 

Royal Shield Ftf._.p0O.4 1062] | - lBtJ c2K E !S«S 

Sa»e A Prosper Group* 

4. Gl St Helen's. Loudon. BO 01-91 

Bat Inv. Fd. _. — 0035 10961 +03] 

Property Fd_._to.6 132.91 

U4M +021 


ma 

*2.9 

123.1 

116.C 

U75 

360 


. 951 

tJJOJ 22621 



King St ShaxsoD Ltd. 

95. Cornhtll. SC3 


- 


Eagle Star InsuifBUdtand Ass. 
rSreadneedte?!^ 01588,512 

Eafte-Mld.ua Us .P5.9 373] -0.4] 7.63 GUI Brad8.?ZlZfi207 ..I - 

* Govt. See Bd. |l02.O 1074- I - 

General Portfolio life 2ns, C. Ltd* 

60 Bartholomew CU WMtban Crete. 'WKiism Langham Ufe Assurance Co. Ltd. 

Portfolio Fund _J 9843 I I — laaghaai Use.. Holmbropy Dnrc. .VW'+ 

Ponlolio Capital —{390 41.7] ] — oi^Scssn 

Langham A' Flan. K02 63 

Growth A Sec. Life Ass. Soc. Ltd.* ~ )s * 2 

United House. W.! I 012298168 Prop! Untts Oisi 

Flexible Fteanee. | O.M 1 - -I — Wisp iSP' Mon Fd 
LaadbaakSeca S5.7B , 

Laadbank Sen. Ae. .009.1 1120 

‘ l-H £7.672 


NPI Pensions Management Ltd. 
01-813 5433 48GraeeeburebSuEC3P3HH. 014234200 


-Preperty PenJ-gMO 169.41 .. 

iCompwPrt) JU-P49.1 157.0] +12} 


lor £100 premium 

Tyndall Group* 

18 Canynge Road. Bristol 027S35T41 

3-Way Aue.)9..—.J 200.4 ]. .] _ 

Property An* 19... 87 6 . .... i — 

Deposit Aug. Iff- - 1152 _ 

O'saaxlDv.Ang. 19. | 632 1 1 ~ 


CfcS Super Fund . 


W1-ZZ9610 

a = 


Guardian Royal Exchange 
_ Reynl Exchange. &C2 

— P ro p erty Bonds — 0461 

— PeaJtaa.Fd.Ula P33.7 


Mvrazed Fuad IUI7.4 ILL * | _ 

Pnee* Sept. L Sext dealing OcL 1. 

Nanrirh Union Insurance Group 
PCI Box -4. Norvicti NRJ 3NG. 060322200 

Mn. Fd. Sept aw XI M8SJ+L31 — 

gO-fgrt KWJ 209m +D5f — 

Pr Pod. Sept. 8UJK>5 112.3 +32[ — 

Fx. Fd ' Sept B1120 137.« +LU — 

Nar.Unt.AuB.15 J 130.1 ' J- J _ 

Phoenix Assurance Co. Ltd. 

4-5 Kins WiUiamSU EC4P4HR- 074969876 

Weatih Ate. 1*73 „ 92« +6.61 — 

Kb r. Ph. As* | 55.9 I .. ..1 — 

Eb r.Pb£qE. __)».» 606] J _ 

Provincial Life Assurance Co. Ud. 
3942 Ne» Bond SL W1Y0RQ. 07-4938395 32. BishopMaie. EC 2 01-8(76933 

LACOP Units (816 BS7| . I — Prov. Managed Fd..t95 5 1004| | — 


Savegnard Assurance limited* 

Swan Court. Pwewfield. Hants. PtnJId.3281 Ffxodlnterest Fd...fi3Li 

Investment Fond-pOAO 1095] 1 _ PropwtyFd 0282 

Sehroder life Groap* P&7.1 

Enterprise Hoqjw. Portsmouth. 070957733 Welfare Insurance Co. UA* 


Vanbrugh Life Assn ranee* 

41-43 Maddox SLLdn. W1R BLA 01-4E«i4SS= 

Managed Fd 0201 115 >. 

EtjaltJ-.Fd -_.B44.9 155.6 

12SJ 




For life A Equity Assurance 
see Cannon .Assurance Ltd. 


Flex. Sept. 7— 

Eqiuvt-Sept 7 

Ser 2 Sept. 7 

Proptre. Sept. 7 

Fixed lac. SepL 7 - 
Deposit SepL 7 
Peso. Cap. Sept 7.. 
Pen. Acc. SepL 7„.. 

E*«.Pea.C*p 

Exce.Pen.Aee 

Money Fond 


E 204.91 

1595 

0 159.3 

2 2318 

5 1185 

1133.8 109 A 

1355 1459 

2549 1652 

106 20 
109.01 

98.B 10321 


_ TbrLeaj. Folkestone. Kent 


—■ Cap Grrortb Fuad, 
oebceqipt Flex-Fd- 
♦ Exempt Prop Fd 
♦ExpClnv.Ta.Fd... 
Flexible Fund 
Inv Trust Fd. . . _. 
Moneymaker Fd. _ 
Property Fund 


146.4 
864 
643 
92 7 
7E3 
919 
74 4 
64.6 


/&CS7Z23 


Z , 1 

- ’ i 


014837107 tAte Assnr. Co. id Pennsylvania 

i-J z 


Windsor life Assnr. Co. Ltd. 

Scot. Widows' Fnd. & Ufe Ass. Soc. I Kith Street. Windsor. Windsor W! » . 

P.O.Box 302. Ednbgh.EBlS5BU. 0314956000. W?£.** r v?*9 , iT — I?®-?- . S2.§] 

K*:I5ISS“B tISI . | 


tele Inv. Plan* 50.0 _ 

Future Axed Gth . |ri.Q ibi330) _.. 

ReL AikI. Pens. £25 JZ I.... 

Flex. Inv. Growth .. |86 9 91_5| . , 


OFFSHORE AND OVERSEAS FUNDS 


Arbntiutet Securities (C.1.) Limited ■ 
PO.BoxQ7.SL Belter. Jersey. 093425661 

CxpT»UJertey)-..[870 9L«| .... | £06 
Next dealing date SepL 14. . 

BaxtftiBU.Txuni.maB i«8q. J — 

Next sub. day Sept. 16 

Australian Selection Fund NY • 

Mark at Opportunities, to Irish Young ft 

8§sa£i. u !:.JT%)iiri j- 

Next sub. day SepL 8 

Banqne Bruxelles Lambert 
£ Rue de It Reteace B 1000 Brussels 
Renta Fund LFr—h.930 1.996] . ..J tit 

Bk. of London & S. America . Ltd. 
4046; Queen Victoria St- EC4. 01^489822 

Alexander Fund ..] 5US72T | J 

Net asset value Sept 1 

Barclays Unlearn InL (Cb. Is.) lid. 
1. Charing Chm.SLHdier.Jte* 033429041 
Jersey Gxy. Over ... 1450 
UoidoUor Tn# _ pm* 

Barclays Unicorn InL fl. O. Man) lid. 

I Thomas SL. Doufilu, I o JL 0C4 4836 

I’nicom AusL ExL.ja.1 U5j .. L6 

Do.Aast.Muj JO.O »3 196 

Do Gitr.PteUlrf . 484 52_g +0.8 — 

Do. IntL Income. .. 335 - S* +00 10 W 

Do. Lot Man Tst 41 7 -43.* IfM 

Do. Manx itotual 292 27254 +0.W 100 


CornhiU Ins. (Gaernseyl Ltd. 

P O. Box 157. Sl Peter Pen. Guernsey 
XotetanFdL Aug.25 (1320 2435] j — 

Delta Group 

P O. Box 3012. Nassau. Bahaapu. 

Delta luv. Aug 31.. UCSL17 1ZR | — 

Dreyfus Intercontinental lav, Fd. 

P O. Box K3712, Nassau. Bahamaa. 

NAV Ant 31 PRIIP *73 [ — 

P.4C MgmL Ltd. lnr. Advisers 
1-2. Laurence Puuataey HID. EC4B DBA. 
01-623 4080 

Cen.msepc.l 1 *USi54 J J — 

Fidelity MgmL & ReL (Bdaj Ud 
P.O. Box 670. Heart Hob. Bermuda. 

Fidelity ABLAw. - 
Fidelity InL Fond ..I 
Fidelity Pat. Fd. —I 
FnlcUty World Fd.,1 


?a-wi^s 


SUS2U0 

5X33754 

+8 6Z 

SVS32J7 

*12! 

5US12.95 


£906 

.. — 

£< 25 

+O0i 

0133 

+6J4{ 


Bisbopftgate Commodity (Ldn. Agts.) 
194-200, Bisfaeunie. KG2M4PE. 01-2536767 

ARMAOAU8 2 I S1504. I ] - 

COUNT AU82. | 0521 | j - 

Bridge Management Lid. 

P.O. Bos 588 Grand Cayman. Cayman te 

NTiaxhl Au831 1 Y15022 | .-. i - 

P.O Box N4718 Nasjan. NP. Bahama*. 
Nippon F. SepL )— pCSBJI «S J Mt 

Satterfield Management Co. Ltd. 

P.O Bo* 295. BjubIIIob. Bwmnda. 

Buttress Enutty — Bt!O.W tM....I 280 

Buttress income —piiaw uq .- J Ufl . 

' Prices at Aufi. 9. Next sub. A if SepL 13. 
Capital Interna ti o nal S-A. 

37 me Noor-Daror, Lufmbttug. ' 
CamUllnLFuwL-l SUSJW.77- ] — 4 — 

Chaiterhoose Japbet 
.Paternoster Row. EC4. 



Hi span 


ndelity 5ler. Pda... 

SertesAilntnh 

Series BtPaclfieL.. 

Scries DIAhlAhlI . 

FJJLSLT. Managers Ltd. ' 

1. Charing Cross. 5 l Heher.Jeraey. 833429042 
First Intel.. teSZUl Ctffl _ 

Flrtf Sterling 0125 11461 f — 

First Viking Commodity Trust 
8SLGcergcsSt.Doaftlaa.Lo5L - 00244682 
Fd.VitCmTsl — (56.7 386] -.... ] — 

Free World Fond Ltd. 

Butterfield BMft-. HamiBwi. Bermuda. 

NAV Aug. 31 1 5US257 « 1 . 1 - ' 

G.T. Management Ltd. Ldn. Agts. 
Park Use. 16 FbxbnyjGirnn. Lou dim ECS 
Tet. 01-628 8131 TLX;68S8M 

Management Xntenutiraal Ltd. 
e-aBk.oi Bermidx Froot SL. Hamite Bmdt, 
Anchor GJfo Edge -gS UB+8S3] 1878 

Aicbw-InL^Z 
G.T. Bermuda Ltd. 

Bk.-of Bermada Final 5L Basiltn. Bada. 

:d. i2 

GLSFdSepLS r SU5l2in .. ...| 680 

G.T- Management (Asia) Xid- 
Hutchboa Bac. Hameit Rd. Bong Konp 
CTAtfaFd Sept. 3.180744 707] „ .{ LSI 

G.T. flEanagement (Jersey) Ltd. 

Royal T*L. Hoc. Cotomoric. SL Helrer. Jersey 

GT Asia Strtg. Fd— B929 203*1 4 - 

Bomb lro Paafie Faad Mgeunt. Ltd. 
2110. Connaofbt Centre, Hong Kof 
F ar EL Fd. SepL 8_ ]UI . 2US>82S| 22* 


Haabros (Guernsey) limited 
P.0. Box 88 SL Peter Pon. Guernsey 0481 28532 
Ci FU ad Sfpl. i _ 0005 107.01 .. f 500 

Ini. Bond Fit IUS.p3.0S 10814] | * N 

Hspnt Management Ltd. • 

305 Fu House. Ice House Sl 
R cmgStm* (Ena 01 383 3531) 

HKftfte L' TS- JSBSU6 2«| . .1 3J0 
Oliver Heath and Co. UoM and Glh.) 
8 lnah Place Gib. GX315 Inf itoMl 0624827/48 
Wumnu Fund (K3.J37.67 44.781 .. | ~ . 

Henderson BSM Mgemal. Lid. 

PO Box N4723. Nassau. Bahamas 
H-souBSMJpn.FU-WSB49 UJM . ...I - 
Prices on Aug. 25 Neil dealing date SepL 8 

Hill-Samnei & Cft (Guernsey) lid. 

8 Le Feb rro SI- Peter tfort Guernsey. CJ. 

GuereseyTsi 11129 120*1 +04] 395 

Hill Samuel Overseas Fund SLA. 

37 Rue Noire- Da me. Luxembourg 

NAV maun nisi +008] - 

Intern at fond/ Pacific Inv. Magi. Ltd. 
P.O Box R237. 58 Pin SL. Sydney. Autf. 
Javelin Equity TH (5A1E3 196] J 408 

JJE.T. Managers. (Jersey) Lid. 

PO Box 194. Royal TsU lie.. Jmcv 0534 27*41 
3ere« ? 'EatmL , «...n300 1530] . .] - 

Ax at Aug- 31 hen mb. day SepL SCL 

Jardine Firming 4k Co. Ltd. 

46Lh Floor, Conoauftbt Centre. Hong Kone 
Jardio+Exw Trt.t | 53X259 C ... 240 

Jardine J‘an. Fd**j SHK24Z20 U0 

JanUneS£A.t [ SUSJ261 190 

Jardine PWp.TS.t.1 3US3203 .... 240 

Jardine FTemlnLl [ SHK901 — 

NAV Auk. 14. ‘Equlv SU54863 
Nest mb. day August 31 


Klein wort Benson Limited 

20. F+nchureh St. ECS 01-60 0000 


Eonnted Lux. F f ljO 54 
Guernsey Ine — - HI ! 

Do. Accum. — — [ 

KB Far East >V — 

JiBInO Fund 

KB Japan Fund 

Signel Berra lid a ... 
•InleriUOiatLirai- 8950 
•Un) foods (DM* — 2635 


+11 


222 

LOS 

15* 

158 

959 


525 

S65 62 J 

5DS9.93 
SUSH25 
SUS2259 +O0&1 

3US4A2 +053 
9 276 -S 

s 2L54(+eiDl 

■KB act as Loudon paying agent* only. 

Lament Investment Mngt. Ltd. 

*S1 George s SL Douglas, IoM 06344682 

Lamonr Hal Ine 083 39J) +D2I 1534 

Lamost tBL GttL — |470 54)Ioi .... ] 4.49 

Lloyds Bk. (C.LI VfT Mgrs. 

PO Bex 188 SL Belter. Jersey. 06342750) 

Lloyds , N.O'aeu.|53A 558] . . .1 290 

Next dealing date SejR )5. 

Lloyds International BigmnL S-A. 

7 Rue du Rhooe, PO. Box 170. 1211 Geneva II 
Lloyds [ni l lncwn*|S’JB5t St» +2N 7.51 
L&BTMulti-Fay .. ISF384 4125D}+9J0| 306 

MAG Group (yKc Kzl 

Tkree Quays. Tower Hill KC2K 6BQ 01-626 4588 


Old Coart Commodity Fd. Mgrs. Ltd. TSB Unit Trust Managers iC.i.i Ud - 
PO. Box 58. St Jnhu's Cl. Coeruey 0481 96741 Bagatelle RcL.SL Saviour. Jersey 0534 TT-W. 
ac.Cumdty. Trust. 0230 12L0| J — Jiv.B Unite -- 11320 13921 1 04? 

Prices on Am*. 3L Nest dealing SepL 14. Pnacvs on Sept. B. Next suh. day Sept. 18 


Property Growth Overseas Ltd. 

28 Irish Town. Gibraltar. iGibifilOQ 

U.S Dollar Fund -| OH j „...j - 


Sterling Fund | 


£100 


1*1.842 

“TT .+0»j - 

9 85^ ♦ fd «22 

JI66.4 112 1| +0^9422 
."Cayman S. 

Samuel Montagu Ldn. Agts. 

1 14. Old Brood SL E.Ci. 01-5888404 


Allant. Ex Sept 7.. 
Ausl la. Ex SepLfi 
GotdKx Se] 

(aland ...... 

lAccUtu. Units, .. 


Apollo F(L SepL 
Japfetf Aas 31. — 
117 latnl An ft 3! 
1 17 Group Aug. 25- 

irr Jersey Aug 25 



250 

ISO 

227 

191 

050 


Royal Trust (Cl) Fd. MgL Ltd. 

PO Box 194. Royal TkL K*e . Jersey. 093427441 

RT lal'l.Pd B11S9.76 UW . .1 - 

K.T. IntT «sy.l Fd. .»6 fl iSTfl „. ..( - 

Prices at Aug. 13. Next dealing SepL 15. 

Save it Prosper (Jersey) Ltd- 
37. Broad SL. Si. Helier. Jersey. 0B4 2KB I 

SeiV ft Prosper losenaUesal 
tlnLGr-Fd. SepL 7 . BUSLO* 

tDlr.Fd. SepL 7 BrSa 

tJxJje-FESept 7 KSfif 

’ Cornin'). Sept. 211277 134. 

SeproSept.8- prSDJI 
Sevc ft Prveper Mngmt (Jersey) Lid. 
bChanneJ Cap . _ h.790 101.4] +1.3] 213 

bCbannel Ial«n±— fe.7 983 +lj 307 

♦Fxct Iw. Sept. 8 - - lull li<5 +0^ 21 JA 

De all nee IUotl 2Wcd. ■•Tnura. 

Schlesinger Fnd. Mgrs. (Jersey) Ltd. 
P.O. Box 197. SL Helier. Jersey. 0534-73)1 

S-AJJ-OcL 1, ..ISM 97.8] | 600 

Intel FUJcnwv -_QB8.9 114. « +10 305 

“ ' " llM+Ofld - 


Tokyo Pacific Holdings IV. V’. 

Inti inis Management Co. N.V, Duncan . 

NAV per share Sept. 6 JU53S.G5. 

Tokyo Pacific Bldgs. (Seaboard) N.V. 

Intinis ttouaftemeni Co N.V . Curaean. 

NAV per share Sept 6 SUSS SC. ’ 

Tyndall Group BS34 3*532 

Ha mi lion. Bermuda, ft St. Helier. Jctaur 
Overseas Sept. 1 ._ BUSHS Lite . 

i,\cnm. VaiUl K'SLM 10) . 

O’rexfSte.iSCTX.l.. EfaBO 73SO ....I 600 
(AcnuftStiarcsi — £9.60 18 JO .... - 

cm SepL I , 96 4 97.8ri .... J 1227 

(Accum. Sfaaresi -... 1022 1C3P . 
3-WnylnLAue 19... SUSJ4 245. 

Jrey. Man Aug 18L Stfl 960 . 

American Sept I . [940 99C . 


United Stales Tst. lot). Adv. Co„ 

14. Rue Atdrinper. Luxembourg. 

1'^.Ta.lnv FnA_| SCSU-W 1+0.06] DM 
Net aos«4 value Sept. 3 


S. G. Warburg & Co. Ltd. 
3D. Gresftam Street. EC2 
Cnr.BtL SepL 7 ... I SUSS 86 
Enerfg) Ini SepL7..1 SUS23 7D 
GrSLSFd.AuX.3l ) JUSS.H 


0I-6W4A55 


*0 


)»J — 



104 

Ufc 


For “Jersey Snugs Bank" sec T$B Unit 
Trust Sfaugers"- 

Kemp-Gee Management Jersey lid. 

L Charms Cron. SL Reiter. Jersey. Oh 34 *9041 
Kemp-Gw Capital .JK2 640] ... | - 
Snap- Gee Income .[51.9 543 | 10.71 

Keyse)ez SdagL Jersey 1 Lid L 

P0 B«x OS, St. Helier. Jersey. lEnqOi-aosToTOi 


Posucicx-- . 

Keysetex fori 

FmiHci Europe - 
Kaysclot Europe . 
JapaaGtb. FU.t0.._ 


Koxctes Japan _ K7J4 


£4 11 404] 

SUSU.44 


Cent AKK&Cap...! 


£11400 




+000 


LSI 

322 

3.50 

330 


King & Shaxson Mgrs, (Jersey) Ud. 
1 Channfi Cro+x, SL Helier. Jersey- 003428041 

Gih Fuad (Jr-9 •. . K952 900 1 1? 75 

Nat sab. oeptember 1. 


.98 S 

Murray. Johnstone (Inv. Adviser) 

163. Hope SL. Glasgow. C5 l 041-221 SOI 

•HopeSLFd.. 1 SUS242S | | - 

•Murrey Fund SUS726 — 

•NAV Aug. 31. 

Neglt S-A. 

Ute Boulevard Rural. Luxembourg 
NAV SepL 3 ] SUSS 84 |+0J4] — . 

Negit Ltd. 

Bank of Bermuda Bldftk. Hamilton. Bnrate 
NAY Scpl. 3 1 Ed-U I+0J1] 

Keptuae total FatL Mgrs. 

1. Chan ox Cross. Sl Helier. Jsy. ‘ OSM 38041 
InlrmalKwal Fttd,.|24 J K,4j ... . ( SOT 

•4« >t Sept a Ee« cub S^Kepil it 

Old Court Fond Mngrs. Ltd. 

P.D Sl St. JultaoaCT. Geenucr . <U8i S6331 

uCEq'b- Fd JW31 139.9 
lnc.Fd Sept. ] _..S249 
InLFd .vig. 18 _ 976 

5m.Co.Fd. Aa£.3J..f962 


InL Fd. Liucen* E-.SSlH 

J. Henry Sehroder Wagg & Co. Ltd, 
120. Chea pride. EC2 01 5884000 

Ona SFdSept 7_|ICS117 _ Mfll 257 
Trafofo4rJiily31_.r SUS9S93 ...„ +■ 

Aria Frt. SepL 6 04.63 15331 294 

Darling ma.. 5*193 2M] ..... J *-» 

anger & Friedlander Ldn. Agents 
20, Cannon St- £C4 01-Z4B9S4S 

Dekafwda — ]DUk5l 3UM .. ..I 7.86 

Tokyo Tri Ang.31 | SUSZ5.«n I 2Jfc 

-Sinter Walker Tst. MgL (Jersey) Lid^' 
» Bate SL.SL Heller, Jersey. CBM 13114 

Growth fores! feno 26051 . ] L0O 

fotnLFd. G.1 65S 180 

I 1SS 

•value SepL a Neat dealing 5cp>. 13 

Snrinvest Copper Trust Mngrs. Ltd. 
P.O Box9B.5LHdlcr.Jmev 053428138 
5u (invest Cpr. Tst .j£J4 0I I4.7t]+0J3J - 

Snrinvest Trust Managers Limited 

3ft AlbolSlrepJ. Donfttei I oJL 06X23014 
Tne Silver Trust |97J Ifl2.6(+l.flj — 


Warburg Invest Mngt. Jrey. lid. 

1 Charing Cross. St Hdler. Jsy, Cfc 0531 LfCUl 
CMFLUt AuftSS SUM it 91U , 

CMTLid.ABt2fi._K9.15 9J« 
MeteliTrt.Aiig.i0 B287 LSJfl . 

TMTAug. 12...- |lU5J»n It . 

TMTLUL Aug. 12._|£1Q0O 1007] : 

World Wide Growth Management? j 
10a, Boulevard Royal. Luxembourg . 

Writf.Wl«teCtlLftt..| 5US12U7 |~0.g2| — 


NOTES 


Pnm do nut include S premium, where 
applicable, and are in prnrr untet*. itfhorairc 
indicalGd. Yields ( shown In text cotnmni 
allow lbralf buying rapeasH. a OSercd price., 
include all expenses, b Today'* price, 
c Meld hated on Alter price d bftimo'ed 
g Today's opeaiBE me* a Distribution tin- 
of U.K. foxes x Offered price in+ltade* u |) 
expenses except apenl's fMnni*u»r.. 
y Offered price includes all expenses if 
bought InroDgh omnegera x Previous dav'< 
price 0 Net of tax rn realised capital cji.-.r, 
nnlrss indiealed hy ♦ 9 Guernsey vie hi 
f Suspended. Xfiincic prenuum •nsurasco 
bonds. 
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arbuthnot One of the highest 
PREFERENCE stable incomes 
-SHARE FUND available 

* ESTIMATED CURRENT 
GROSS YEL0 135 

1/J6M PHONE 01-248 26 « 
fftWfarm delate or write to Dwtes 
Artouthnot Securities UmiteA u - 
21 Levon SL, Edinburgh EH3 E ‘ * 
NttappfcaHoUQn - 



Units unrmthr on othr 


.Thursday September 9 1976 



l wareetUndoo WlXfiR* T* 

A 

Property 


Wide TUG 


for social 



BY ROY ROGERS IN BRIGHTON 


DELEGATES^ AT the Trade include provision for "satisfac-not "plunge us back into the 

Union Congress, most of whom tory” pay differentials,- genuine whirlpool of wage -price 

had not been told of the seamen's productivity 'agreements and inflation. 

strike decision, yesterday gave phased consolidation of pay Yesterday's conference deci- 

the expected overwhelming hack- supplements into . basic rates. It S j 0a TUC leaders is a 

ing. to the social contract and will also campaign for a 35-hour mandate . to press the Prime 
muted condemnation of the Gov- week. • . Minister again ' over import 

eminent's expenditure cuts and on jobs, the TUC leaders will controls and other measures to 
failure to reduce unemployment, continue to press the Govern- help reduce jobless totals, and 
But a day that promised some n, en t to introduce, selective leave them a fairly free hand 
lively debate on emotive issues import controls 'and . move j or . talks with the Government 
such as pay, jobs and spending towards an extension of the an d the 'CBI on the thorny 
cuts turned out to he a very lack- economy when they meet the question of Casing pay restrlc- 
lustre affair — largely because the -p,.^ Minister again soon. Dele- tions when the present pay 
outcome was predetermined by gates also rejected the concept policy ends next August, 
skilful compositing of motions f expenditure cuts and agreed yesterdays session also hieh- 
and behind-the-scenes pressure. full support to unions £ fT LSre of 

d^tTw^cb^mhrocYd SSS ^hTing them. ^SSJS^mSFtoc 

contract unemployment, import Criticised ' £&U 

S3N Mr. Len Murray the TOC “bTOKpNW 
recommendations 6 were carried general secretary, opened the the differencts of opinion on this 
w*t hbarely a ripple of opposition, economic debate by warning the Issue^the Electncal and Plumb-' 
The furniture workers and the Government not to take the trade ing Trades Union declared its 
TV technicians made a feeble union movement for granted and opposition to tee principle of 
attempt to commit the TUC to underlining reducing unemploy- -unions bavmg 50-50 representa- 
oppose wage restraint in any meat as an integral P&rt of the tioo at Board IeveL 
form, while the bank employees social contract. He also criti- The - Amalgamated Union of 

opposed the main unemployment cised workers who caused Engineering 'Workers said it 

motion because it included a stoppages "that need not take agreed with -the 50-50 concept 

line calling for tee national isa- place and profit nobody." but only in the public sector, 

tioo of banks. But otherwise But Mr. Murray's main theme while the General and Municipal 
voting was almost unanimous, was teat the TUC and the Labour Workers urged greater flexibility 
As a result, the TUC is now Government were obliged to so that each industry or company 
committed to a list of priorities continue their close co-operation could devise the- best method of 
as part of a return to collective to ensure that the restoration industrial democracy according 
bargaining next year. These of coUe'ctive bargaining does to. its own circumstances. 


Four killed as 


Soweto hostel 

is set alight 


BY QUENTIN PEEL 


at 


RIOTING and violent disurb- restrain workers from attending 
ances continued in South their jobs in Johannesburg. 
Africa's segregated townships The huge single-sex bostel 
outside Johannesburg and Cape Mzimhlope started burning 
Town yesterday. the early morning after Soweto 

Four people were reported residents threw petrol bombs 
killed in the black township of into the premises. 

Soweto after residents set fire to Riot police were still on alert 
massive migrant workers* yesterday as coloured people in 
hostel with petrol bombs. the Cape Town area continued 

In Cape - Town there were their protests. Police opened 
renewed dashes between police fire with shotguns after using 
and coloured ' f mixed race) teargas and clubs to disperse 
demonstrators, as the racial groups in the Ravensmead and 
tension showed no signs of Tierviei townships, where 
abating. vehicles were stoned and 

The burning of the hostel, destroyed, 
which destroyed eight buildings Although there was no rioting 
in the complex housing more in the heart of Cape Town itseir 
than 10,000 workers, was a clear it teas confirmed that in Tues- 
retaliation by residents of day’s disturbances in tbe centre 
Johannesburg's biggest township of Cape Town at least four 
against workers who went on the people were killed and many 
rampage there last week. were injured. 

Dr. Kissinger reported back to Crowds of coloureds in Ravens- 
President Ford in Washington mead yesterday scattered stones 
yesterday on tee progress of his across roads in an attempt 
southern African initiative. form a road block but nobody 

was reported killed. 

Smiths visit HeBWbito.tto predicted strike 


Longbridge reopens after 
toolroom men end strike 


BY PETER CARTWRIGHT. MIDLANDS CORRESPONDENT 


AFTER A stormy meeting at Longbridge of various sections ing the sole right to operate the 
yesterday, the toolroom and main- of workers the final result was room controlling the body- 
tenance men, whose wildcat in the balance. Up to the last makln gand assembly tracks and 
strikes led Leyland Cars to close minute 40 electricians refused to the negotiatiilg procedure has 
the big Longbridge plant at agree to an unconditional return been exhausted. 

Birmingham and lay off 23,650 becadse of a long-standing man- At the Radford factory in 
other Leyland workers, agreed to ning dispute. Coventry, where the back axles 

resume normal working immedi- They only toed the line after for th e 3500 ^ heat-treated, all 
ately. the toolroom fitters had agreed 33 that department are on 

The management had insisted reluctantly by a three-to-one strike over overtime payments, 
on an unconditional return by all majority to back their negotiat- although their action has not yet 
groups before it would re-open, tog committee, which the night affected throughput 
so the men go back on the same before had been instructed by Another potentially serious 
terms as when they walked out both the national and district strike is one by 235 Lucas elec- 
ten days .ago. executives of the engineering tricians from 13 factories, who 

Production losses are put at union to resume normal work- ar e to hold a mass meeting to- 
nearly 8,000 cars, selling at about ing and take their dispute day. Their two-week-old strike 
£15m. through procedure. for extra sickness benefits has 

As soon as the vote result was • Leyland Cars, however, is-not closed two factories and made 
known, the management sum- out of the wood yet The threat nearly 4.000 idle, 
raoned all other maintenance and to the new Rover 3500 from a , Last night, Leyland was faced 
allied workers by telegram and strike by 250 electricians at the with another strike threat — 
telephone to prepare the plant Castle Bromwich body plant in this time from car delivery 
overnight for a full recall to-day Birmingham is growing more drivers. The 800 drivers in 
of the 18,000 laid off there. serious. volved work for Sailcock and 

For nearly 5,700 others in the At present 5.000 have been Colling, which handles cars 
Oxford and Swindon areas sent laid off. In the next 48 hours, from factories throughout the 

home because of a lack of output at the Solihull plant (also country. Any hold-ups would 

engines from Longbridge there in Birmingham) could cease,. lead to lay-offs at the car plants, 
will be a phased return depen- though' lay-offs may be avoided Shop stewards representing 
dent on the flow of engines, if the men can be switched to the drivers met in Coventry and 

This will probably start other models. Jaguar, output agreed to give the firm a week 

to-morrow. could also be affected. to consider lifting 17 redun- 

Throughout day-long meetings The electricians are demand- dancies at its Coventry depot 


or boycott of black workers of 
While Mr. William Schaufele, Johannesburg petered out yester- 
U.S. Assistant. Secretary for day. It had barely got off the 
African Affairs, met President ground with shops, offices and 
Nyerere of Tanzania in Dar-es- factories reporting a high-out 
Salaam to hear the views of tbe of workers, 
black states of the region, it was Our Salisbury correspondent 
announced in Salisbury that writes: Mr. Ian Smith will meet 
Prime Minister Ian Smith would Mr. Vorster in. Pretoria early 
fly to Pretoria for a meeting with next week for discussions on the 
Mr. John Vorster, the South southern African situation 
African Premier, earlv next following the Zurich meeting 
week ’ •' between Mr. Vorster and Dr. 

A major speech by Mr. Vorster Kissinger, 
was expected at the Orange Free Mr. Smith is expected to return 
State National Party congress in to Salisbury in time for the 
Bloemfontein. Rhodesian Front annual con 

Stewart Dalhy reports from gress, beginning in Uintah on 
Johannesburg: The deaths in September 15. 

Soweto are seen as the outcome Despite stirrings of unease 
of the simmering dispute among tee white community, the 
between Soweto, residents and Rhodesian Government is show- 
migrant workers in the township, ing no signs of being prepared to 
which first broke out last week make the radical concessions 
when Zulu migrants formed necessary’ if tbe Vorster-Kissinger 
vigilante committees to retaliate efforts to poduce a settlement are 
against young blacks trying to to succeed. 


Hopes rise for oil 
platform orders 


Gty raises £100m. backing for 
nuclear power programme 


BY DAVID HSHLOCK, SCIENCE EDITOR 


A LOAN of £100m. for invest- per cent over toe repayment internal resources, although he 
mem in three nuclear factories period. believed it miftht require a fur- 

in the north of England has According to County Bank, ther loan of similar magnitude 

been raised in the City of its parent National Westminster in two or three years. 

London by a consortium of 26 is providing £15m. Altogether The biggest single increase to 
banks, led by County Bank- and the British banks in the consor- employment' would be at .the 

Samuel Montagu. tium i\ill fin'd about 60 per cent, uranium enrichment factory at' 


S 


The cash is required for a . of ^ loan * which will be Capenhurst. near Chester, where 


roaramme planned bv British “ ana sed by County and Samuel tbe company anticipates an 
Cuclear Fuels, the state-owned Montagu; ■ investment of about £360m. In 

company set up five years ago to ° r - . Donato Avery, deputy new capacity, based, on the gas 

provide fuel services to the ™f^ agl ?£^ irect . < l r °L BNFL - ceot ," £ ^ e P™ 5 ® 8 *! Extra staff 
nuclear Dower industry sa, “ yesterday that . -the com- would be needed for the raanu- 

mwiear power mausirj. pany had<mbai . ked on a rapidly facture and assemb i y 0 f centri- 

st expects to spend about rising curve of investment which fuges, a process that would cou- 
“hn. on. its principal three he expected, would, average tinue to be carried out in-house, 
factories over the next decade, about £70in. a year- Projects said Dr. Avery, 
and has already obtained already approved, were pre- . The company has already 

Government approval for pro- dominantly In 'support of the secured a. one-third share Of 
jects totalling £715m. U.K.’s own existing nuclear contracts. '■ totalling £700mi. 

The £100m. seven-year loan power programme, and the mainly overseas, won by UrenCo, 

believed to be tee biggest e ‘^ ent t0 - which it could be the Auglo-German-Dutch enrich- 
privat e-sector loan ever made to ?«ected by current uncertainties ment company. They are - for 
the U.K. nuclear industry, is to future electricity require- deliveries during the 1980s. 
b, guaranteed by tbe Go,en. : was -surprisingly mall.” Another major iave ,tmein. 

meat, after new enabling legis* BNFL's payroll had Increased £245m„ is being planned for the 
lation has been introduced 'early by over' 1.000 last year, to WLndscale factory in Cumbria, 
in the next session of Parlia- exceed 10,000, and was expected for refurbishing facilities for 
meo t' to expand by another 3,000 over the reprocessing -of spent nuclear 

Interest on the loan imlally the next five years. fuel from Britain's existing 

will be at U per cent above the Dr. Avery said the company magnox- nuclear stations. BNFL 
cost of money to the London expected to fund most of tee recently applied for planning 
interbank market, rising to 11 rest of the programme from permission for this work. 


BY RAY DAFTER, ENERGY CORRESPONDENT 


A NEW development programme for its Magnus Field, 
for North Sea oil is likely to be- Dr. Dickson Mabon, Minister of 
gin within the next six months State for Energy, recently told 
and prospects for equipment trade unions that he could see 
suppliers appear to be brighter no definite orders being placed 
than recent Government fore- this year, and that there was 
casts have suggested. ' reasonable possibility of orders 

It - appears that as many as for just three or four structures 
eight fields may be declared com- being placed next year or by 
mercial next year, leading to £ early 1978. * 

resurgence of business for plat- The UK Offshore Operators 
form builders, and others involved Association, representing the oil 
in the oil production industry, groups in the North Sea. said it 
It is now well over two years would not disagree with tbe 
since an oil group took a decision forecast 

to develop a North Sea find. This But two recent, but unpub- 
has hit the supplying industry— lisbed, surveys of the industry 
causing one platform yard to indicate a brighter prospect 
close (Laing Offshore at Hartle- however. Development schemes 
pool) and has threatened tee ncxt >‘« ar - may abs° include 
future of another fRedpath Dor- Continental Oil's Murchison 
man Long at'Methil, Fife). Field, Texaco's Tartan Field, 

Not all the new fields will be Sbell/Esso's Cormorant exten- 
developed with conventional sion or Tern Field, and -one of 
steel or concrete platforms. Trans- Total’s finds in the vicinity of 
world’s Buchan Field will prob- tee Alwyn Field, 
ably, be operated with a semi- Other prospects include Pan 
submersible system, possibly a Ocean’s big Brae Field and 
converted rig, for example. Phillips's Maureen Field, 
’•-British Petroleum, which has although Phillips may want to 
also indicated that it will make evaluate two recent and en- 
a development decision next couraging finds — Renee and 
year, is evaluating a tethered or Thelma — before committing 
tension-legged buoyant platform itself. 

— and conventional structures— Hope on the horizon Page X8 


Continued from Page 1 

Seamen 


Dassault man gives himself up 


BY RUPERT CORNWELL 


PARIS, Sept 8. 


M. HERVfi de VATHAIRE, the 
Dassault group accounting miss- 
ing for two months after vanish- 
ing with Frs5ra. (£900,000) of 
company money, was to-night in 
a Paris prison facing charges of 
fraud. 

M. Herve de Vathaire arrived 
this morning at Orly airport, 
after travelling under his own 
name on a scheduled flight from 
Athens. He had been In hiding 
oh the Greek Island of Corfu 
since early August, be to re decid- 
ing to come back " to make him- 
self available to French justice." 
He was met on landiug by detec- 
tives who after a formal identi- 
fication check hurried him. away 
for. questioning at police head- 
quarters. The formal charge 


brought against him is under- material relating to the activities 
stood to be breach of trust, of the key Dassault-Breguet 
This theatrical twist to a aviation company which manu- 


raystery which has gripped the Cactures the celebrated Mirage 
public since jets. 


French Press and public since jets. M. de Vathaire was not 
its belated revelation last week involved with that company's 
coincided with a rare television buslness and did not work at its 

appearance by M. Marcel headquarters. 

Dassault, tee aerospace magnate According to the S4-year-aId 
who had employed MT'" d g k h D assault, the .documents prob- 1 
Vathaire for 24 years. ably cover certain transactions 1 ' 

In his ten-minute appearance by a property subsidiary of the 
to-day, for tbe first time he threw group and were now to the hands 
light on tee contents of the of the police. “ I will put tee 
intriguing file of secret record straight when the right 1 

documents built up by 3i.de moment comes," he. told his I 

Vathaire in his M confusion and questioners. [ 

distress "—to use *M. Dassault’s The interview, however, lifts I 
own words — during and after tee only a corner of the veil covering 
period of his wife's fatal illness, what is one of the most sensa- 
The file, he explained, held tional and baffling affaires to 
absolutely _ no compromising surface in France for years. ' 


than ■ their claim would have by current stage of pay policy, 
gained them. But the union Insists that the 

The' seamen '5 derision followed award was meant to run only 
months of argument about the for 12 months and that they 
meaning of the pay policy- Last were due for a £6 a week rise 
July seamen had a 37 per cent, on the July anniversary under 
pay award (worth on average £21 the last incomes policy. 

OS&S&Sa £ S ~ 

Arbitration Service sa,d there was no question of 

^^ertlSthe burden en “e couneU braklnz the pay 
the employers, the award was poilcr ' 
spread aver three stages. The Technically, the policy is only 
TUC and the Department of Em- voluntary and the employers 
ployment ruled that the second could meet the seamen's claim 
stage, in January. this year, was for £6. But that would lead to 
the “last major increase " and- th£ir being penalised if they 
that therefore the seamen would wish to raise charges or if they 
have to wait until next January were making use of Government 
for a further rise. financial assistance. Mr. Hunt 

That would- mean £2.50 to £4 would not comment yesterday on 
a week: the maximum allowed the implications of giving m 


Continued from Page 1 

Italy 


reserves. Italy is expected to take 
advantage of tbe Manila meeting 
to have bilateral contacts to try 
and finalise the long pending 
' L 530m. IMF drawing negotiations 
under the terms of the- Jamaica 
agreement and possibly add an- 
other $200m. or S300m. to it. 

The first tentative negotiations 
for the drawing were Initialed 
by Sig. Emetio Colombo, then 
Treausry Minister, at the Jamaica 
meeting last January, but took 
on a new urgency after the run 
on the lire in. mid-January fol- 
lowed by the sijrweek closure' 
of the foreign' exchange market. 


Bank of Italy officials then flew 
to Washington to speed up nego- 
tiations, but When IMF officials 
came to Rome they were not 
satisfied with the official fore- 
casts of the likely future bndget 
deficit. The estimates have Tiowj 
been completed and the Govern- 
ment has pledged to keep the 
deficit below LiS.SOObn. in fiscal 
1977 and is expected to shortly 
introduce a series of measures 
to raise public utility tariffs and 
•impose higher indirect taxes on 
petroleum, meat and other 
imported' 1 sroducts in 'order .to 
raise revenue. 


THE LEX COLUMN 





the trend 


Modestly higher at the start, 
the 30 Share Index slid, back 
over the day to a new 1976 low. 
Gilts saw falls of i of a point 
at the longend, and the 20-year 
Government' stock indexes back 
to within a fraction -of January’s 
low point. 



Index fell 7 .2 to 350.4 
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to lend massive 
the next decade. 

The state guaranteed'*' 11S 
stries, such as the t 
Electricitfi de France,- 
money relatively 
by a Government ^ 
But the electricity- * > 
countries like the U-S^ GJ 
and Japan cannot w " 
on government guamoi 
financial support andltoe - 
the . task of raising . * 
finance could be morrffl 
The German utilities, 1 
stance, have traditional]* - 
on self-financing fo?5 
three-quarters of thrtrfi^ ' 
this is now falling ® Asti 
as an increasing a ugg 
“jumbo” projects corne l 
Unlike UX tf 


Composites . 

Yesterday’s dutch of interim 
reports suggest that the six' 
major composite insurance com- 
panies could rather more, than 
double their aggregate -profits in 
1976. However, two of yester- 
day’s companies, Guardian Royal 
Exchange and Sun Alliance, 
win be much more sedate than 

that They are operating -from 1975's £18-2m„ producing earn- financing. 

a higher base than the compe- togs of roughly 25p per share, the Germans have to b 
tition — being the only two which strict debt : equity , i 

are already in the black on Nucle&r power . forcing' them to expfcg 

underwriting— they da not have Yesterday’s ElflQm. loan to financing instrument*. * 

much exposure to the U.S. turn- British Nuclear Fuels may be $1.4bn. nuclear core*# 
round, and they have one or two large in U.K. terms but in terms Gundremmingen may;. • 
special problems of their own.- of the financial requirements pointerr two utilities? arfeif 
Thus. Sun Alliance will suffer of the industry worldwide, it is it complete 'from 27 fo n ji jg 
more than most from the in- peanuts- . . ST 

crease in subsidence claims foli Investment in nudear power PCD , ; 

lowing the drought, since it has took off after the 1973-74 oil • :V 

nearly a fifth of the U.K. house- crisis. Initially, the industry BSR has made 
hold market. At a very tenta- was talking in terms of a in sis months, agataS;#®.*- 
tive guess, total costs -to the $300bn. capital investment over 1975 as a whole and £i$i 
industry could double- from last the 1971-85 period, of which the fop of the previous~a 
year's £12m. odd, so this^cauld-half would be spent by the 1973, Sterling’s weataiej 
have as big an impact on Sun U.SJL However, over the last made a big difference witj 
in the second half- as storm 18 months the momentum has four-fifths of record Ti 
damage did in the first (£4|m.). slackened somewhat Latest esti- production going oversea 
Profits so far are up ; from mates of world nuclear power demand is also roariryj ufl 
£'lS.3m. to £23.5m. pre-tak: for installations • by - 1980- have with changer sales 'm 
the year, they could rise by 30 dropped by a third since 19 1 3 doubling in the six aj ' 
per cent, tn roughly £46m. (earn- *j nd projections for 1985 are industry-- exports-, til- 
ings of just over 50p per share), down by a fifth. . tapes) were up 48 per m 

GRE. with interim profits a P* 1 * of «! e problem is infla- first-hkf of 1976,: wit 
tenth higher at £24m. pre-tax, tiar \ : aver tl } ree years second quarter rising- H*" 4 ’ 

is still being held back by its ” uc ^* ar station costshave risen ^ at 

important German interests ?? i? er sales look to have lx 


which account for almost a doubled in tee U.S. strong. On 

fifth of premiums, and -its in- of world electricity consumption ings lop 2 op * 

vestment income growth is well 5 ave r ^ entJ £' been . adjusted eaB ing the 1976 p/e at ! 
below the sector average. How- downwards while environmental 4 , 

evrr, the trends do seem to be ®ues h > v e rre»ted addmon^ Bat the ^ — o[ J 

S“LrL S nd “ «“th to’nSyiMm ST Speef M 2e X "t iaevit*bl| 

of around a fifth to nearly feom. doubts. about the staying} 

ba^Ja^if^Canad^^ta^^Japam of North American. de^Sj, 
wim a si^nuy lower tax charge, _ consumer demand, in gc 

per share 6 " 6 ° f The latest demand for stightiy , 

-4p per snare. capital ' comes from the U.S. Quarter of 19<6 and the c& 

Bat much tee most strik- which is ^ main market with are B 5L2 riU a l 
ing figures yesterday came from 71 reactors worth around S75bn. in W77 * ^ 

Phoenix, which has cut its under construction, and 72 on factor ^ the new 
underwriting losses from £2J2m. order >{$80bn.). Elsewhere changer where progrM 
in the first quarter to £323,000 France, Spain, -West Germany, currently : running 
in the second — even though US. Iran and Italy are the next in schedule; output berg 
losses were rather higher at order of importance and a confined -to 500 unite,**- 
£1.6m. Its investment income growing number of poorer whereas just sixteenths ^jj 
has also accelerated. Integra- countries suite as Indonesia, company was predicting^.,,.; 
tion of the Century acquisition Poland and Turkey have put level 10 times that f^' ” * 
is now showing through in ex- recently committed themselves autumn. The problem feft 
pense ratios, the U.S. position is to nuclear power. Despite tee component supplies* 
stabilising, and overall profits cutbacks the international hopes to be up to 1,0®P 
could rise by about a half from capital markets will still have by the year end. . 


Overall this 
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UJL TO-DAY 
RAIN to Inost places with sunny 
patches. 

London, S.E. England, 
Channel Is. 

Rain at first, sunny intervals, 
isolated showers later. Max. 17C 
(63F1. 

E. AnglaL Midlands, S. Wales 
S.W. England 

Sunny, scattered showers. Max 
17C-15C (63-59F). 

NX. England, Borders, Edin- 
burgh, Dundee, Aberdeen arena 
Cloudy, outbreaks of rain 
Max. 10-UC (50-52F). 

N. Wales, N.W. England, Lakes, 
I. of Mao. S.W. Scotland 
Sunny, scattered showers 
Max. 15C (59F). 

Highlands, Moray. Firth area,, 
NX. Scotland, -Orkney and 1 
Shetland 
Sunny intervals, showers. Max. 
9-10C (48-50F).- ' 

Rest of Scotland, N. Ireland 
Cloudy, some sunr Max. 11-13C 
(52-55F). 

Outlook: Changeable. 
Lighting-up: London. 20.00. 
Manchester, 20.10, Glasgow 2032, 
Belfast 20.57. 
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HOLIDAY RESORTS 


Ajaccio 
Alstem S 28 79 
Biarritz S 27 V. 
Blackpool P 18 » 
Hordeamt P 24 7j 


5 n | Istanbul. 
Jersev 


BonlnjTTie “S' 1&- M Mataea-. -F—21 


Casablnca. S 
C,ipp Tn, S 
Corfu F 


SI 
IS 66 

u 


Dubrovnik S W R 


Malta 
Nairobi 
Naples 
Nassau A 
Nice 
Oporto 
niiod-t 
Salzburg 
Tugi«r 
Tenerife 
.Valencia 

. «F Man C 10 SI tVeiUee 
C— Cloudy. S— Sunny. R— Bata. 


Faro 
Florence 
jFnncfal- 
riibraliar 
(tnemsey 


77 
24 73 
56 79 


S 
S 

s 

F 22 71 
S 19 86 


Innsbruck s 21 Tn 
Inverness R 12. M 


Laa Flinc- 
Locarno S 22 72 

Majorca S 27 81 
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H 19 99 

S 24 75 
F 24 73 
S 31 87 
S 22 73 
S 24 73 
S 20 79 
S SI W 
S 28 8,’ 
s 57 m 
S 26 79 
S 3! Tu 
F— Fair. 
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